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THE WEEK 


HE restraints on business have not appreciably dimin- 
ished and in some ways are intensified, the restriction 
of industrial and mercantile activities becoming more far- 


reaching in its effects. Because of recent severe weather 
in sections of the East, as well as of the West and South, 
the vigorous measures to relieve the transportation tie-up 
are in part nullified, and both production and distribution 
are still more seriously deranged. With the percentage 
of idle machinery increased by the general difficulty in 
obtaining fuel, many manufacturers not only find it im- 
practicable to book additional contracts, but they are 
greatly hampered in filling back orders and this condition 
is naturally aggravated by the further curtailment of out- 
puts through the Monday holidays. The influence of the 
enforced suspension of work is also more clearly seen in 
the reduced volume of retail transactions and there is some 
complaint about collections, which are rendered less prompt 
both by the more conservative purchasing by consumers 


and by the retarded shipments of merchandise. Yet com- 
mercial failures in January make the best numerical 
exhibit for the period in over a decade and other statistical 
comparisons continue favorable, bank clearings at leading 
centers outside New York this week being 7.2 per cent. 
above the then record figures of 1917, though allowance 
should be made for the difference in commodity prices now 
and a year ago. With few exceptions, present quotations 
are materially higher than those of this date in 1917, and 
in DuN’s list this week advances again outnumber reces- 
sions. 


With its frequently recurring storms and cold, the 
present winter will lone be remembered in the iron and 
steel industry, where operations have become still more 
difficult. Efforts to break the freight blockades have been 
greatly hampered by the severity of the weather in parts 
of the East and the Central West, and railroad embargoes 
in Pennsylvania have added to the burdens of manufac- 
turing interests in that territory. Not more than half the 
blast furnaces in the Pittsburgh district are said to be 
running, and in the Chicago region one snowfall after an- 
other has made the situation there about as bad as could 
be imagined. Until the weather moderates for more than 
a day or two at a time, real relief from the demoralized 
working conditions is not to be exvected; but the industrial 
shutdowns have made possible the more rapid coaling of 
vessels at the Atlantic seaboard. 


The price decline in hides, which it was thought last 
week had run its course, has been carried further on some 
varieties and there is still a depressed undertone in leather, 
particularly in lightweight stock. Transactions of con- 
siderable size have occurred in hides at the lower quota- 
tions, but activity in leather and footwear is conspicuous 
only by its absence, and conditions are plainly showing the 
effects of the enforced holidays and the congestion in trans- 
portation. Where government work is in hand, shoe fac- 
tories are running to capacity; but the civilian demand for 
footwear, especially in the East, is discouraging, and this 
naturally reacts on the leather market. It seems clear, 
however, that not a little more business could be done in 
these lines if it were not for the railroad tie-up and other 
drawbacks. 


After another week, the effects of the Fuel Adminis- 
tration’s recent edict have become more sharply defined in 
the textile industry and in the dry goods trade. The 
further restriction of production through the closing-down 
order has not been inconsiderable and reports are more 
common of a slackening of retail sales, due to the lessened 
purchasing power of many consumers, and also to stormy 
and cold weather over a wide area. In about all channels, 
the movement of goods has been impeded by railroad and 
steamship embargoes, and selling agencies for textile mills 
have notified buyers that revisions of shipments will be 
necessary because of the interruptions caused by the in- 
dustrial shutdowns. All winter, manufacturers have been 
greatly hampered in catching up with back orders, owing 
to labor scarcity and other causes, and the changing of 
delivery dates is said to have become imperative. 


Comparing with recent wide movements, price fluc- 
tuations in cotton have seemed decidedly moderate and the 
week’s net change in the spot article here was only 
$2 a bale. Yet this represents a further decline, and the 
prevailing quotation of 31.20c. is fully $10 under the high 
record of January 9, when 33.30c. was established. Appre- 
hensions of legislation to include cotton among the com- 
modities on which fixed prices are effective has had not a 
little to do with the reactionary tendency lately in evidence, 
and the interruption of mill activities through the fuel 
shortage has plainly had a depressing influence. With a 
considerable curtailment of consumption foreshadowed, and 
with the possibility of price regulation, sentiment in the 
market is turning more bearish on the eve of a new plant- 
ing season. 


With a decided revival of activity, the stock market de- 
veloped real buoyancy during Thursday’s session, and 
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Steel common went close to par for the first time since 
early January. The maintenance of the extra 3 per cent. 
dividend on that issue had a distinctly favorable effect on 
sentiment, and renewed talk of a possible early ending of 
the war, prompted largely by the reports of industrial dis- 
turbances in Germany and Austria, had an important in- 
fluence in shaping the course of prices. Aside from the 
advance in stocks and the strength of foreign bonds, how- 


ever, there were few indications in the financial markets 
of a belief that peace is imminent, and the international 
exchanges moved but fractionally, with rates going further 
against Rome and slightly in favor of some of the neutral 
countries. The quotation of 8.60 lire to the dollar for. 
Italian remittances, established on Thursday, is the lowest 
recorded since the bottom level of 8.99 was reached last 
November. 


GENERAL BUSINESS CONDITIONS 





NEW ENGLAND 


Industries Busy on Government Work, but Exist- 
ing Drawbacks Restrict Production 





BOSTON.—New England industries engaged directly on 
government work are kept busy, but others not so situated 
have a difficult time in running, even on such days as are 
permitted by the Government’s regulations. Lack of coal, 
transportation delays and scarcity of labor are among the 
causes that at present are more or less seriously retard- 
ing production. 

for these reasons, there is uncertainty about the future in whole- 
sale markets that makes sellers in most cases indifferent toward 
accepting business calling for forward deliveries. In wholesale dry 
goods houses, it is reported that both cotton and woolen goods are 
particularly quiet, with such a small stock of goods for prompt and 
immediate shipment that little Values hold 
firm, and in wool goods show a strong upward tendency. Interest 
in wool has been wholly taken up by the auction sales of Austral- 
asian wools, which have been largely attended by manufacturers 
from all parts of the country, purchases being quickly made at 
prices showing no indication of easing. 

The lumber situation is unchanged. The demand for spruce 
frames is no better. The market, however, is firm at $40 basis. Not 
many orders are received for vard dimension. Box boards are the 
most active feature of the market for northern and eastern lumber. 
There is little doing in hardwoods or southern lumber. Iron and 
steel conditions are, as for some weeks, unsatisfactory. 

Climatic conditions interfere with distribution of any but the 
strictly seasonable goods. Despite the interruption of operations 
by the closing edict, there is not found in the shoe and leather 
trades the gloomy feeling that exists in most other branches of 
trade and industry. At Lynn, shoe factories are maintaining activ- 
ities, and Brockton plants are busy. It is believed by some im- 
portant factors in the hide trade that necessity will soon force 
buyers into the market, and packers are selling at lower prices. 

seef and pork provisions are unchanged, but lamb and mutton 
are higher. Local butter prices have further advanced, and the 
cheese market shows increased firmness. Constant increase in 
supply of nearby eggs points to lower prices all around. The potato 
market is firmer, owing to car shortage restricting the movement. 


business is possible. 





MIDDLE ATLANTIC STATES 


Conservatism More in Evidence, with Tendency 
Toward Quietness in Retail Circles 








PHILADELPHIA.—While there has been no important 
development in general business and retail trade in the 
leading staple commodities continues satisfactory in vol- 
ume, there are indications of a growing tendency towards 
conservatism on the part of buyers. 

The closing-down order of the Fuel Administrator has affected 
sales at retail in a few districts, but it is not thought that the 
total falling off is of very important dimensions and there is a 
general feeling that any loss that has been suffered will be more 


than made up later on. Jobbers and wholesalers of dry goods, 
woolens, cottons, underwear, furnishings, notions and knit goods 


note considerable trading, and report that 
are not equal to requirements. Quiet conditions have ruled among 
manufacturers of men’s and women’s wearing apparel this week, 
so far as new orders are concerned, but the many requests that 
are being made for early shipments .of spring merchandise are 
considered encouraging. There is a substantial volume of. busi- 
placed for millinery at wholesale, and jobbers report 
sales of boots aud shoes for spring delivery to be very good. 

The local market has been very dull, but no weakening 
in prices can be detected. The order of the Fuel Administrator 
causing the down of the mills has resulted in manufac- 
turers operating very carefully and their disposition is to confine 


supplies in some lines 


ness being 


wool 


closing 


their purchases closely to actual current requirements. Prices 
of cotton yarns are very high and firm, and, while dealers are 
receiving numerous inquiries, but few orders are being placed. 


Some plants have been closed down through the lack of coal, and 
the principal demand is from out-of-town manufacturers. The 
market for leather and glazed kid is moderately active and firm, 
and manufacturers of the latter are mostly working on orders in 
hand. 

The demand for lumber exceeds the available supply and dealers 
are not quoting prices, except on government contracts, owing to 
the difficulty in making shipments, but, eliminating railroad con- 
ditions, the outlook for the future is regarded as bright. In the 
bituminous coal market the Government price of $2.45 at the 
mines prevails, but the operators report having no free coal and 
filling contracts only. In anthracite, the situation is serious, the 
demand continuing to exceed the supply, as deliveries are far below 
normal. Dealers have a large number of orders on hand which 
they are unable to fill and they are accepting no new business. 

Hardware continues in active request and there is a steady 
demand for electrical supplies, while an average volume of orders 
is being placed for cement and a good inquiry is reported for 
chemicals and drugs. No particular change can be noted in paper 
and the usual seasonable quietness still prevails in paints, painters’ 
supplies and wallpaper. Sales of wines and liquors at wholesale 
are in fair volume and a satisfactory trade is being transacted in 
domestic leaf tobacco, although prices rule very high. Wholesale 
grocers state that conditions are quite favorable and collections, 
as a rule, are prompt. 


PITTSBURGH.—The restrictions in force are not without effect 
upon general mercantile activities and in the direction of retail 
purchasing it has been found necessary to stimulate trade, as a 
tendency to lag has been in evidence. In the wholesale grocery 
and provision lines, distribution is more or less regulated, affect- 
ing the volume. Wearing apparel is rather quiet for the present, 
with special sales featuring men’s clothing, a few merchants havy- 
ing a little larger stocks than convenient. In tailoring supplies, 
fairly good orders have been placed for the spring and summer, 
though the higher prices have not been lost sight of. 

By limiting the active manufacturing season to fourteen weeks, 
window glass makers are reducing output by about 50 per cent. 
and in plate glass the production is to be cut still further. To 
offset the lost time, wages have been advanced, and consequently 
prices are subject to a sharp rise. In minor industries, the vari- 
ous interruptions are still noted. Machinery dealers report coa- 
siderable activity in used equipment and a shortage is anticipated 
this coming spring in different descriptions. The demand also is 
good for second-hand electrical equipment. 

The plan of zoning coal shipments is considered likely to work 
out to advantage, avoiding cross hauls as much as _ possible. 
Operators are anxious for an improvement in transportation, it 
being possible to increase output at different points with better 
car supply. Fuel shipments still fall short of allowing the full 
use of industrial facilities. 


GLOVERSVILLE.—Exceedingly cold weather and heavy snows, 
coupled with fuel shortage, freight embargoes, the fuel order and 
the general application of the Government’s emergency brake has 
placed a damper on what appeared to be good business for this 
month. Cheerfulness and a patriotic spirit, however, are in evi- 
dence, and there appears to be a sound foundation for an active 
trade in 1918. 

Since Garfield’s order, buyers have appeared more cautious than 
earlier in the month. Manufacturing plants are busy and aggres- 
sive and some are building additions in anticipation of an increased 


business. There is a tendency to tighten up on credits, holding 
customers to strict 30 days net. Farmers are receiving record 


prices for their produce, wages are high and money appears fairly 
easy. Collections continue prompt. 





SOUTH ATLANTIC STATES 


Business Again Hampered by Severe Storms, 
and Freight Movements Unsatisfactory 








BALTIMORE. — Following some improvement in the 
freight and coal situations, due to the carrying out of the 
Government’s orders regarding the closing of manufac- 
turing plants and business houses, further severe storms 
have again proved a hindrance. With the continued heavy 
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snowfalls, the freight movement is very unsatisfactory, 
while both hard and soft coal is extremely scarce. 
Notwithstanding various setbacks, this market has been visited 
during the week by a goodly number of out-of-town buyers, many 


from distant States. The large crops and high prices have appar- 
ently made money plentiful throughout the South, and the pur- 
chases being made by visiting merchants indicate a busy season 
ahead. The business of jobbers of woolens, tailors’ trimmings, 
etc., during the past two weeks has been quite active. The tailor- 


ing trade is busy, and full stocks rather generally are being carried. 
Continued high leather have had a quieting tendency 
among wholesalers of shoes, although there is a strong demand for 
all grades of rubber which is not being fully met by the 
factories. 

Dealers in building supplies say their sales in the city and vicinity 
to the regular trade have fallen off, though the requirements of 
the Government are such that their total volume of business is 
measuring up favorably with previous months. 


prices of 


shoes. 


RICHMOND.—Another severe storm this week caused a let-up 
in most lines of business. Jad roads and curtailed train service 


have made it difficult for salesmen to cover their usual territory, 
and sales for the month are considerably smaller than last January. 
Reports from rural sections indicate a small stock on hand and 
presage early buying. Money throughout the cotton, tobacco and 
peanut belt is plentiful and collections are good. 

Lumber is heavy and the leaf tobacco market is quiet, as the 


severe weather prevents its reaching locai warehouses. Automo- 


bile dealers are having a very fair season and houses handling 
accessories report a good trade. In the local real estate market 


there has been more activity in tha past two weeks than for some 
months. 


ATLANTA.—General business in all lines holds up well, with 
an active demand for all kinds of merchandise. The closing of 
one day weekly of all manufacturing plants and other enter- 
prises using fuel, combined with the unusually cold and unfavor- 
able weather and congestion of railroad facilities delaying deliver- 
ies, however, curtails the volume of sales. 


Retail trade in all lines continues very satisfactory for this 
season. Building operations are almost at a standstill, due to 


unfavorable weather conditions and the further handicap of the 
difficulty being experienced in securing material and supplies. Col- 
lections are reported exceptionally prompt, and money plentiful. 
but there is little demand for loans. 





SOUTHERN STATES 


Congestion in Transportation Still Hinders Oper- 
ations—Good Spring Outlook 








ST. LOUIS.—Industrial activities have been consider- 
ably handicapped by the congestion in transportation, 
which has made it difficult to obtain sufficient supplies of 
raw materials and to make satisfactory deliveries of 
finished products. The situation has been aggravated by 
the unusual shortage in the coal supply and the scarcity 
of skilled labor. 

While drastic governmental regulations have considerably ame- 
liorated the coal situation. it is still far from being normal and 
some sections in nearby districts, owing to freight troubles and 
railroad confiscations of coal in transit, are facing a famine. 

Wholesalers and jobbers of dry goods report trade very active 
and orders for spring delivery are received in very satisfactory 
volume. Country merchants, as a rule, are buying as if they do 
not anticipate any recession in prices. The unusually long cold 


spell has been of material assistance to retailers in disposing of 
winter stocks. Clothing manufacturers are now shipping their 


spring deliveries and report business as being very good, their chief 
difficulty being to get piece goods from the mills. In some instances, 
deliveries are many weeks overdue. 

There is a brisk demand for stoves and supplementary heating 
devices using oil and gas to help out the lack of coal. Hardware 
and electrical goods and auto accessories are said to be moving 
in fairly good volume for future delivery: immediate business is 
quiet, owing to the extreme cold weather and dulness in the build- 
ing line. 


LOUISVILLE.—Severe weather, railway embargoes and com- 
pulsory Monday closing have retarded business during the week, 


but an active resumption is expected with improvement in weather 
conditions. The iron and steel business opened the year satisfac- 
torily, but has fallen off for the reasons already noted. The hard- 
ware trade is fairly active, though merchants seem to be buying 
conservatively, 

Lumber is quiet, but local yards are said to be well stocked in 
anticipation of difficulty in getting prompt shipments when busi- 
ness improves. Box manufacturers continue to run to full capacity, 
and have a large amount of orders booked ahead. 

The grocery trade is good, though salesmen have been unable 
to cover their routes satisfactorily. The seed business has not 
yet opened up to any considerable extent, but dealers are preparing 
for a heavy demand. 
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NEW ORLEANS.—Business generally is somewhat quiet, though 
it continues active in certain lines, and the outlook for spring is 
good. Retailers report a satisfactory movement of 
merchandise. Shipping to the Allies, and for the use of this Gov- 
ernment having been diverted largely to the Atlantic seaboard, New 
Orleans exports large from last year, but there 
is now every indication of an revival of heavy shipments 
from this port to Europe. 

Fears of government price-fixing, 


seasonable 


decrease 


early 


show a 


a less favorable statistical posi- 


tion, the freight embargo on northern railroads, reduced consump- 
tion, due to searcity of fuel, and other causes, were responsible 
for liquidation in cotton. Spots have not declined to the same 


extent as futures, and the small sales that have been reported by 
the southern markets from day to day reflect rather the unwilling- 


ness of spot holders to offer at prevailing price levels than any 
falling off in demand. The present movement of rice is not heavy, 


but prices are holding firm; in fact, advances are being asked on 
rough rice. Demand for coffee is not heavy, but there is an increase 
in inquiry. The lack of large arrivals has limited the grades of 
coffee, making it more difficult to fill orders, and, owing to the 
acute demand for all shipping, there is little likelihood of material 
improvement in the situation in the near future. There are no 
new developments in the sugar situation. 


SHREVEPORT.—tThe year is opening with a strong demand for 
merchandise of all kinds. Owing to the high prices which cotton. 
lumber and oil are bringing, this section is in an unusually pros- 
perous condition and sales in all lines are large. 


BIRMINGHAM.—tThe volume of business with wholesalers and 
jobbers is well maintained and recent inventories reflect good 
profits during 1917. Retailers’ sales have been light of late, due 
to the extreme cold weather, but their statements also show good 
gains, as a rule, for the past year. 

Industrial concerns are operating to full capacity and very satis- 
factory results are reported, with favorable prospects for the future. 
There still exists a shortage of labor and the railroad embargoes 
have materially affected the local lumber trade and some other 
lines of business. The real estate market and building operations 
are dull. 

Collections in some lines are reported better than for some years 
past. Financial conditions are good and bank deposits continue 
to show increases, but there appears to be no special demand at 
this time for extra loans. 





CENTRAL STATES 


Weather Adversely Affects Retail Distribution, 
but Future Buying is Liberal 








CHICAGO. — Retail business has been retarded by 
weather conditions this week, but wholesalers report a 
liberal distribution of merchandise, and buying for next 
fall is on a scale heavier even than the large demand at 
the corresponding time last year. 

Almost the whole line of textiles shows a tendency to advance, 
but high prices do not deter merchants from any outlay neces- 
sary to replenish their stocks. In many kinds of goods, it is no 
longer a question of price, but one of getting the fabrics from the 
mills, and, in cases where the supply is inadequate to the demand, 
allotment has been put in operation. Blankets, although fully 
590 per cent. higher than last year, are sought in quantities beyond 
the limit of manufacture. Outings also are wanted. Cottons are 
in stronger position, following another advance in the raw material, 
and further advances in finished goods are expected. Sheetings, 
cambrics, ginghams and percales are higher. Millinery demand is 
fairly active, the demand running to small shapes and simple 
trimmings. 

Difficulties of transportation prevent in virtually all branches 
of business that degree of activity which the disposition of buyers 
would bring about under normal condifions. In the country, im- 
passable roads hold back distribution and, at the centers, railroad 
movements are slow. 

Hardware trade is good, particularly in seasonable articles, and 
the volume of orders is larger than usual at this time of year. 

Steel plants are still struggling against coal shortage. Opera- 
tions were at something less than 50 per cent. of capacity early 
in the week, but there has been some improvement since. 

Grain prices hold up, with corn near the maximum, and oats, 
which recently touched new high record marks for the crop year, 
shows little tendency to recede. Livestock is lower on heavy 
receipts. Hides continue weak, packers cutting prices and selling 
heavily. 

Money conditions are not so easy as is usual at this time of 
year, because of heavy borrowing due to delays in the transporta- 
tion and delivery of commodities, but collections are normal. 

CINCINNATI.—Unfavorable weather conditions, together with 
scarcity of fuel and shortage of supplies, are embarrassing manu- 
facturers and jobbers to a considerable extent in this section. 
Taking conditions into consideration, retail business seems to be 
good and there is a noticeable development in spring trade. Pros- 
pects appear favorable. Trade is quiet with wholesale hardware 
dealers and sales are somewhat curtailed through embargoes and 
generally poor shipping facilities. The situation does not seem to 
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improve to any considerable extent and prospects are considered only 
fair. 
Manufacturers of machine tools are operating to full capacity and 


have plenty of orders on hand; however, a good portion of this 
business is government contract work. Raw material is high and 
labor scarce, but up to the present even this has not caused any 


particular inconvenience. Local wholesale plumbing supply dealers 


report trade as only fair, there being but very little demand for 
construction work. The large demands made by the government 
cause a searcity of material. Prospects for future business are 


regarded as only fair. 
Business is reported to be good in the electrical supply lines, but 

scarcity of material because of 

much change 


there is poor shipping facilities. 


There is 


_ 


good demand, not in prices and collections 


are about up to the average. Carriage manufacturers report a 
vood southern trade, but because of weather conditions trade in 
the North is rather poor. Collections are fair. Contractors and 
builders report business as very poor and prospects not encourag 
ing. Collections, too, are slow. 

CLEVELAND.—Reecovery to normal conditions has characterized 
the local trade situation during the past week, after the severe 
heck cnuscd by the blizzards and the tive-day shutdown of indus- 
tries. The Monday closing does not seem to have seriously affected 


eeneral trading so far. as business on other days is brisk enough 


tO make up the balance, 
a steady 


districts, 


there is 
eountrys 


and 
the 


quite busy with Spring orders, 


Jobbers are 


influx towards the city of merchants from 


liberally, and reports from the field appear encour- 


are buying 
Manufacturers 


who 


are having a satisfactory 


started 


acing. of apparels very 


the 
continue very 


auspiciously. 
there 
movement of 
getting more 
although the 


season’s business, and vear has out 
The 
marked relief 
raw materials and 
prompt, and the coal 
demand keeps apace with the available supply. 
Marine affairs virtually dormant, but there 
preliminary skirmishing for rates for the coming 
lakes are well frozen up, and indications are that 
start comparatively late. It is thought likely, however, 
supply of iron will hold out until the new crop 
arrive. General collections in this district are good. 


industries active, and has been 
the 
fuel. 


problem 


metal 
and slow 
steadily 

Worry, 


congestion 


former 
Deliveries 


from 
are 
causes” less 
been some 
summer. The 
navigation will 
that the 
begins to 


p. re has 


ore 


GRAND RAPIDS.—The semi-annual furniture sale, which has 
just closed, was fairly satisfactory, with 1,320 buyers in the 
market, comparing favorably with the number registered in July 
considering the unfavorable weather conditions. The feeling 
throughout the sale was optimistic and a good spring trade is 


anticipated. Machine shops show continued activity, but scarcity 
of skilled labor is still reported. Some improvement is noted in 
the lumber trade and the outlook is brighter in the building line. 
Jobbers in general have hampered somewhat in shipments, 
owing to snowstorms, though the trade has held up well 
in most lines, and collections have been fairly good. 


been 


severe 


LA CROSSE.—Jobbers report business fairly satisfactory, though 
retail merchants state that sales have been affected somewhat by 
the recent closing down of practically all factories in this district 
for five days. Buyers are still conservative, and there appears to 
be an increasing demand for the cheaper classes of merchandise, 
the sales of the 5-and-10-cent stores showing steady increase. Build- 
ing operations continue of small proportions, and but few contracts 
for next season are being closed. Collections are fair to satisfactory. 


WESTERN STATES 


Considerable Curtailment of Outputs, and Some 
Cancellation of Orders Noted 


MINNEAPOLIS.—The closing of manufacturing plants 
for five days last week curtailed production materially, 
but factories are now running on a nearly normal basis, 
and skilled labor is well employed. 


Sales 





considerably less than 
there is a large 
at depart- 
well, 


wholesalers in most lines were 


but 
hand for spring delivery. 


with 
and 
Business 


preceding week, demand Is strong, 


orders on 


in the 
volume of 
lines are holding up 
suilding operations 
southern pine, 


retail sales in most 
for spring trade ar 
light, and 


lumber, is only fair. 


~Taores is brisk, 


ment 


and prospects favorable, 


continue very demand for northern and 


and hardwood Collections are fair to good. 


ST. PAUL.—Retail business at many points is slightly decreased, 
and and modifications of are a little 
those of a Nevertheless, shipments of spring merchandise 


cancellations orders ahove 


year ago. 


remain brisk and the volume is somewhat larger. Considerable 
business is reported in dry goods and footwear. The output of 
clothing, men’s furnishings, hats, caps, etc... continues to be above 


that of last vear. <A fair volume is reported in groceries and food 
stuffs. In drugs, 
DULUTH.—-Wholesale 


shipments are in good volume, and collections are 


chemicals and oils, trade is classed about normal. 


and manufacturing continues active, 


generally satis 


factory. The shipbuilding industry is especially active and there 
is ready employment for labor. Retail business is good, stocks 


and the outlook is considered 


Logging is fairly active and lumber is firm, with a good 


are believed To be in good 
favorable. 


demand reported. 


shape, 





KANSAS CITY.—Severely cold weather has prevailed through- 


out the past several weeks and business for January did not 
develop up to the volume anticipated. Transportation difficulties 


and coal shortage have interfered materially with manufacturing 
lines and, while a general suspension has not been necessary, con- 
siderable curtailment of effort has resulted and still continues, 
Without material improvement in the situation. The demand for 
merchandise is good, but the movement is hardly up to last year’s 
level and will probably not increase greatly until milder 
weather (ood snows have fallen and this entire section 
is now well covered to a depth of about six inches, greatly to the 
benefit of winter wheat prospects. 


sales 


COMES, 


ST. JOSEPH.—tThe effect of the partial restrictions enforced 
upon activities has been felt in some lines, but, in a general way, 
retail trade is satisfactory. A heavy snowfall. while increasing 
trate difficulties, is well-timed for the protection of wheat, the 


acreage of which is perhaps the largest on record. 
Jobbers generally excellent run of 
in deliveries from points and difficulties 
placing orders for prompt shipment are causing 
rchandise supply. <A nationally-known 
about to start a corn-products mill 
give further support to the loeal 


sales, but delays 


report: an 
eastern experienced in 
some apprehension 
milling 
this is 


the 


as to the me flour 
and 


market, 


oncern is here 


expected to 


2SrTain 


importance of which has increased considerably the last two vears. 
OMAHA.—wSales during the past vear apparently have reached 
all expectations, and in some lines have exceeded them, particu- 


larly in extensive 


(Collections 


implements and farm which 


nidvertising 


equipment, in coy- 
Oo doubt large factor. 

are generally reported as good, although hampered by the 

corn” in that has not 

farmers and in some instances is being used for feeding. 


ernment has 1 been a 


so-called 
the 

Interest 
favorable. 


“soft some sections been 


marketed by 


rates are steady and conditions, taken on the whole, are 


PHOENIX.—The vear 1917 was very satisfactory to jobbers 
and merchants, showing a substantial increase in nearly all lines, 
and the indications are that these conditions will continue for 
some time to come. 


The cotton and other crops of the Salt River Valley were up to 
the average of previous years, with prevailing : 
siderable new land was taken up and, generally, there is a feeling 


good prices con- 


of prosperity. Building permits in Phoenix during the year 
amounted to $713,428, as compared with $244,752 in 1916, and 
$316.911 in 1915. Bank deposits show a healthy increase. 


Collections are generally reported good and money is compara- 
tively easy. Business this month, in most lines, ahead 
of the corresponding period of a year ago. 


has been 





PACIFIC STATES 


Sellers Somewhat Cautious in Making Commit- 
ments—Collections Mainly Good 








SAN FRANCISCO. — Clothing and furnishing goods 
houses report satisfactory orders received, and, while 
prices are still advancing, buyers seem desirous of keep- 
ing stocks up. 

In many commodities, are taken with the understanding 
that the quantity can not be guaranteed, and deliveries will be 
subject to the supply that is obtainable from the mills. Shoes and 
rubber are moving somewhat slowly on account of lack of 
rain, and dealers are inclined to be rather conservative in making 
commitments. 


orders 


goods 


Wholesale millinery dealers report business fair, but 
in jewelry present sales are seasonably small, while optical supplies 
are moving satisfactorily, and dealers in women’s wear generally 
state that trade is excellent. 

In wholesale neckwear there was a_ very November and 
December business, and, while this is the off season, the outlook is 


eood 


satisfactory. Wholesale trunk dealers made large sales in 1917 
and the new year has started off well. Knit goods concerns note 
an active demand with very encouraging prospects, if supplies can 


be obtained. 
material 
active, 


There is no 
still very 


demand 
shipbuild 


tools, 


with 


and 
connection 


change in machinery 


being particularly in 


ing, and foundries and pattern shops are mostly busy at satisfac- 
tory prices. Building material lines continue dull and prospects 


rather uncertain. Wholesale paints have started out well. and the 
outlook is considered bright. 
in active but 


Wholesale plumbing supplies are not 
hardware 


request, is moving well, and electrical sup- 
plies are in brisk demand. 
Japanese export and import houses are transacting large busi- 


ness, and export trade generally is limited only by scarcity of 


bottoms. 


The automobile industry is quiet, and some dealers are 
taking advantage of the lull in demand for new cars to get rid 
of their second-hand cars, inaugurating special sales, ete.  Loeal 


sales of tires have also dropped off considerably 


SPOKANE.—While both in wholesale and retail lines, is 
in some instances reported seasonably quiet, due partly to inven- 
torving, ete.. 


trade, 


leading jobbers of hardware, groceries and implements 
report the volume for the month well up to or ahead of the same 
period a year and several representative local department 
Claim moderate increases in January, 1917. 
Collections generally are good, 


ALO, 


stores sales over 








in 
mm 
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Dealers in the farming districts are said to be inclined to hold 
back in the matter of contracting for farm implements, ete., and 
wholesalers in this particular Line anticipate a somewhat diminished 
business this year, contrasting with last. 

There have been no new developments of consequence in the lum- 
ber industry, prices remaining strong, with a satisfactory demand, 
and the car shortage is no worse than heretofore, although labor is 
still scarce and general conditions are not as satisfactory as could 
be desired. 





DOMINION OF CANADA 





Recurring Storms Cause Interruption of Traffic, 
but Sentiment is Cheerful 





MONTREAL.—A return of stormy weather early in the 
week caused badly drifted roads, and a general inter- 
ference with traffic, handicapping the work of travelers 
to some degree; but, as a rule, they write in a cheerful 
strain as regards the business outlook and general remit- 
tances are well maintained. 

Wholesalers of dry goods report very active conditions. Not only 
are travelers’ and general mail orders coming in well, but there 
is also a steady and substantial aggregate of house sales. The 
question with regard to future supplies is becoming more acute 
from day to day, and every British mail brings returned orders 
for cottons, as well as woolens. For domestic cottons, prices are 
very firmly held, and subject to revision from day to day. The 
boot and shoe manufacturing districts do not as yet show much 
increase in activity, and local sales of leather are light, with no 
export demand of consequence. In the hardware line, more activity 
is now apparent. 

Grocerymen report satisfaction with trade conditions. There is 
no extravagant buying, but a steady movement in staple lines. 
Sugars remain on the same basis as last named. and new-crop 
molasses is quoted at SOc. laid down, as against 58c. at this time 
a year ago. The soap situation is becoming a serious one, and, 
owing to the growing scarcity of grease, some manufacturers pre- 
dict that prices are likely to reach $10 a box ere long for ordinary 
laundry soap. The continued severe weather is affecting receipts 
of newlaid eggs, and butter prices continue to strengthen. The 
demand for cured meats is comparatively moderate, but prices are 
firmly held, notwithstanding some easing off in cattle and hog 
quotations. 

The snow is reported as being very deep in the woods, hindering 
lumbering operations to some extent. 


TORONTO.—Wholesale dry goods houses report business and 
collections fair, considering the adverse conditions. Travelers are 
out on the road, but find great difficulty in getting through the 
country routes. Orders for fall goods are coming along, but mer- 
chants realize the extreme hazards they are running in buying at 
the prevailing high prices against the possibility of falling markets 
later on. In spite ef many discouraging features, merchants gen- 
erally are showing almost unabated confidence in the future. Whole- 
sale provision houses report conditions much the same as recently. 
the general shortages being accentuated by the _ transportation 
congestion. Traffic conditions have improved somewhat, 
though country roads are still badly blocked. Storage eggs are 
practically all cleaned out. Several cars of western eggs arrived, 
but were in very poor condition. Butter receipts continue light 
and the market has been very firm, showing slight advances. Poultry 
continues very scarce and prices are advancing. Pork products are 
very firm, with slight advances. There is the keenest demand for 
all grades of wheat, flour and the coarse grains, oats, barley and 
rye. Farmers’ deliveries, however, have been almost nil, and millers 
cannot get the wheat to fill the demand for flour. Wholesale fruits 
and vegetables imported are scarce, and business limited by the 
shortage of supplies. 


WINNIPEG.—City retail trade has the usual apathetic condi- 
tion of between seasons. Milder weather, together with the main- 
tained high prices of food necessities, have to a certain extent 
curtailed sales of furs and heavy goods and woolens. Jobbers in 
various lines report satisfactory orders for future delivery, with 
perhaps a little falling off in lines that have shown such an extraor- 
dinary advance that demand is restricted by the price. On the 
whole, however, there is steady demand for foodstuffs and other 
necessities, and collections are reported to be satisfactory. 


VANCOUVER. — Prospects for 1918 seem quite encouraging. 
Additional contracts for ships have recently been awarded to some 
of the yards, which should keep them busy for a long period. 
Estimates of the salmon pack for 1917 run as high as $12.000,000. 

Higher prices for silver, coal and other products greatly increased 
the market value of the production. The demand for logs seems 
to be greater than the supply, and considerable capital will in 
the near future become interested in getting out spruce from 
northern parts of this province. There is an increase in the num- 
ber of wooden vessels loading lumber for foreign ports, and the 
wooden schooners launched within the past twelve months have 
done much to help this trade. The building of wooden vessels 
is also adding activity to the sawmill industry. Collections are 
very good. 


BUSINESS MORTALITY IN JANUARY 


Smallest Number of Commercial Failures for the 
Period in Over a Decade 








With 1,178 commercial defaults, invelving $19,278,787, 
the January business mortality in the United States makes 
the best numerical exhibit for the period in over a decade, 
and the liabilities are the smallest for the month, excepting 
those of last year, since 1909. The present returns com- 
pare with 1,540 failures for $18,283,120 last year, 2,009 in 
1916 for $25,863,286, and with a high record of 2,848 in- 
solvencies in January, 1915, when the indebtedness was 
$49,640,575. In each of the three years immediately prior 
to 1915, the January reverses exceeded 1,800 in number, and 
the average of the other five years back to 1906, when there 
were 1,112 defaults, was about 1,590. The liabilities in 
January, 1909, were little more than $14,000,000, but only 
twice since then—this year and in 1912—have they been 
below $20,000,000 for the month. As usual, there were 
more failures last month than in December, yet the in- 
crease of 123 was the smallest in over ten years, and though 
the January indebtedness was about $5,000,000 larger than 
in December, the expansion was less than in recent preced- 
ing years, aside from 1917, when it was about $1,500,000. 

The following table shows the total number and the total 
an.ount of liabilities of commercial failures by months dur- 
ing’ recent years, the manufacturing and trading classes 
being stated separately: 


Manufacturing 











————-— Number— - Lia bilities — 
1918S. 1917. 1916. 1915. 1918. 1917. 1916. 
Januarr.. 299 361 417 £551 &9,554,710 $6,368,502 $11,759,745 
February. .... 262 418 4525 sudadéws 5.662,955 7.227,216 
Magee ..c «--s $34 468 nod ee ee 8,050,840 4,820,249 
Be eiss sees ae 0) jeee anes 5,993,875 6.452.195 
May..... «.-. S43 284 200 ot aaewdial 4,939,~47 5,192,040 
JuMme .....- ocee) 2 ae it nid hae 9,425,189 3,445,297 
Ga wees ecoee SIZ 328 BER peewee 5,845,584 3,986,305 
BEE... eo GS Fe ea nneseeee 7,690,699 10,884,301 
September .... 257 316 298 pia ie ieee 5,714,051 5,447,313 
October... .... 311 285 47 one wen 6,076,970 3,802,162 
November. .... 301 362 419 acteaew 7,293,649 4,859,478 
December. .... 309 323 393 on Gc nee 6,481,646 5,122,27. 
Trading 

January 7 801 1.124 |B 19 2.184 $6,325,652 $* .072,518 $12.360,538 
February. ---- 841 1.186 1.663 déoacteu 6.305,312 9,190,214 
arch. «ec 85° 1.180 1.501 veervaoes 6.030,825 9,497.409 
April oe F2 976 1.484 bhatec ae 5,228,813 7,086,599 
OO —F— 895 1,017 1.231 Pe Aer 6,057,723 10,134,979 
June... ° 799 894 1,274 Sie elas 4,809,368 7,834,870 
; Pere 77 815 1.283 beat ooat 6,536,659 6,224,397 
August... . 748 997 #4971 a aah are hiee 5,484,805 6,557,808 
Septemover. eee 658 786 1,953 rrcrTr 5,052,748 5,160,440 
October... ...- 722 R886 1.094 oi ehnawr 5,267,817 5,486,200 
November. .... 60S 820 1,080 oe aed eet dee 5,203,531 5,532,625 
December. .... 6S5 S872 1.212 ae un ue ee 5,566,550 6,318,479 





All Commercial 


January .. 1,178 1,540 2.009 2.848 819,278,787 $18,283,120 $25,863,286 
16,617,883 18,744,165 





February. .... 1,165 1,688 2.278 nb Seewse 

March... .... 1,232 1.690 2.090 nnwe ehien 17,406,096 16,885,295 
April .... .... 1,069 1.399 2.063 PP 12.587.213 18,382,637 
May ..... coce Rome 8.468 3.508 en cer ene 11,771.891 19,466,436 
Da 6 ee : 1,186 1,227 1.754 saan tid hilt eee 18,055,153 11,929,341 
July . o ecee Benet haee touae acélieueas 17,240,424 11,647,499 
August... .... 1,149 1,394 1.395 ccctccce§ 189,085,207 30.326, 7160 
September. .... 963 1,15 1,414 errr 11,569,078 
October .. .... 1.082 1,240 1.499 ererereme > * > > Mp) yy; © 
November, .... 9811,251 1.565 aa een 13,635,605 14,104,621. 
December, .... 1,055 1,252 1,704 ah cal tin te 14,043,716 16,74° 274 


Of the 1,178 insolvencies in January, 299 for $9,554,710 
were in manufacturing occupations; 801 in trading lines 
for $6,325,652, and 78 among agents, brokers and other 
concerns not properly included in either of the two leading 
classes for $3,398,425. The manufacturing failures com- 
pare with 361 last year and the number is the smallest 
for the month since 1909, while the liabilities, though con- 
siderably above the $6,368,502 of January, 1917, are below 
those of 1916, 1915 and 1914. A still more favorable show- 
ing is made by the trading reverses, the number contrasting 
with 1,124 last year and being less than in any January 
back to 1900, while the indebtedness compares with §$8,- 
572,518 last year and is the lightest reported for the period 
since 1906. Among agents, brokers, etc., however, the 
number is larger than in January of all previous years, 
excepting 1916 and 1915, and, aside from 1914, the amount 
involved is the largest for the month since 1911. 

While there were fewer commercial insolvencies in 
January than in the same period of all other years since 
1906, some increase occurred in the number of large de- 
faults during the month, as compared with the two im- 
mediately preceding years, there being 29 for $100,000 or 
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FAILURES BY BRANCHES OF BUSINESS—JANUARY 
‘ || ; ne 
| NUMBER. , t LIABILITIES. AVER- 
MANUFACTURERS. | | am : AGE. 
j i 
| a 
191s 1917 1916. 1915. 1914, 1918. __ 1917. 1916. 1915. 1914 1918, _ 
Iron, Foundries and Nails | 1 3 6 7 3 SY,000 | $3,000 $124,286 S680, 299 | $414,500 | $9,000 
Machinery and Tools..... | =) 16 1s 7 14 1,009,822 | 1,019,303 | 68,625 17,976,301 | S3y,101 | 30,491 
Woolens, C’p’ts & Knit Gas | 4 ~ ’ See or > 6,010 63,300 243,679 227 29) | AES 
Cottons, Lace and Hosiery | I os t 915 errr 13,542 158,200 | 162,100 ! 915 
Lumber, C’p’trs. & Coopers | 35 52 1) G2 bo 643.305 744,902 1,357,373 243,405 | 406,491 18,380 
Clothing and Millinery... | mu 51 6G 113 St) $37,030 tH7.,10)] TY 962 990,095 | 946.265 8,750 
ats, Gloves and Furs... | 3 3 6 16 21 10,510 1,000 | 227,662 216,203 | 237.300 3,503 
Chemicals and Drugs.... | 2 3 ~ 2 2 8,900 34,010 - 27,700) | 12,102 4,250 
Paints and Oils......... | l ] 12 l 10,411 10,000 | 126,000 266,897 | 7.600 | 10.411 
Printing and Engraving.. | 13 13 LS 26 20 1s0,S16 113,201 171,553 457.798 443,217 | 13.008 
Milling and Bakers.... 24 1h ne 35 =) 145,408 203,508 DOS, 622 119.902 | 74.091 | G.058 
Leather, Shoes & Harness | 3 6 10 LO LS 18,320) 106,300 | 1,213,538 884,601 PSS NOT 6.106 
iquors- and Tobacco..... y 11 16 11 11 493,715 465,602 554,065 967,299 142.604 88,190 
Glass, Earth’ware & Brick | L (} 13 14 1s So ‘9158 133,510 | 313,420 113,100 11,101 65.102 
Se Ws. tok pawendeacs 12s 147 16s 189 152 3,000,540 | 3,061,060 | 0,947,777 3,195, 800 LOOT, 761 3,441 
Total Manufacturing... | 299 61 i] Dot LOFT So 4.710 | $6,368,502 | $11,759,745 $27,041,279 | $16. 780.989 $21. 955 
| | | 
TRADERS. ’ | 3 : - af a 
General Stores.......2.- tS 131 182 Sf 1sd $330,510 | $1,156,411 $1,778,538 $3,893,304 | $1,863.609 $7,344 
Groceries, Meat and Fish | 213 Sa sO] 113 79 S91,114 1,965,502 1,316,451 1,507,706 1.369 ry 1.183 
Hotels and Restaurants. . Oe 7] 65 ~ tt 42,400 375,910 900,436 2,306,790 2,340,521 14,659 
Liquors and Tobacco..... ti) OF us 12%) 92 321,438 197.501 84,522 650,700 665,804 S,035 
Clothing and Furnishing.. | 113 118 201 299 204 055,226 778,209 .559,616 3.011.897 9 Ore QyT A453 
Dry Goods and Carpets.. | 51 96 21 175 140 451,512 1,454, 100 1,020,120 2,418,703 | 1.906.458 9/853 
Shoes, Rubbers & Trunks | 1S oe is re 57 125,105 334, 002 336,933 156,700 GOZ.664 6,950 
Furniture and Crockery. . 22 22 t4 74 30 183,718 385 b, P12 | 355,518 $15,301 1,151,631 8,350 
Hardware, Stoves & Tools | 14 22 38 D4 34 102,211 153'903 452,180 G77,299 | 79.129 - 200) 
Chemicals and Drugs..... oe oD 53 76 aL 391,722 174,518 | 282,217 639,200 240.500 LO.G658 
Paints and Oils......... 3 3 S 10 7 3,500 12,400 41,940 138,903 tS.20] 1.166 
Jewelry and Clocks rae 47 oo rey 119 HO 161.2903 212,506 6% B65 1 PTD,DOT S568.174 9,813 
Books and Papers....... i 7 S i4 | 9 30,509 16,001 | 40,418 SS.902 | 25 998 7 627 
Hats, Furs and Gloves... 2 - 9 21 | 21 3,316 ere 12,921 320,598 | 314,08] 1.658 
OO OR Se re 159 153 175 261 169 1,042,120 1, 523,248 | 3.302,063 1,713,296 1,704 SAY GY SST 
Total Trading peet SOT 1,124 1,404 2,184 1,390 || $6,325,652 | $8,572,518 | $12,360,538 | $20,227,896 | $15,890,980 ST.SO97 
Agents, Brokers, “eee 7S 5D Gs 113 oot} 3,398,425 3,342,100) 1,443,003 2,371,400 | 6,702,425 £3,569 
Total Commercial...... 1,17 1,540 2,009 2,848 | 1,857 |] $19,278,787 $18,283,12 $25,863,286 | $49,640,575 | $39,374,347 | $16,365 
[NOTE.—Iron, Woolens and Cottons include all the branches of those manufactures; Machinery includes vehicles, shipbuilding, hardware, fixtures 
and implements ; Lumber includes saw, planing, sash and door mills and furniture; Clothing includes tailors, men’s and women’s clothing, also fur- 
nishings: Chemicals include chemical fertilizers: Printing includes books and maps: Leather and Shoes include saddlery and trunks ; Liquors include 
wines, brewers and bottlers: Glass includes pottery, lime, cement, quarry and stone : Groceries include creamery, teas and coffees; Hotels include lodging 
houses and caterers; Dry Goods include department stores, curtains and draperies; Furniture includes glass and glassware; Hardware includes imple- 
ments and utensils; and Jewclry includes watches and optical goods. Brokers include agents, commission men, real estate agents, insurance, storage, 
express, harbor lines, etc. ] 


The followine table shows the tot 
f liabilities of commercial failures by months dur- 
manufacturing 


amount o 


ing recent years, the 


being stated separately: 


LARGE AND 

—— Total———-— 

No. Liabilities. 

1918 299 $9,554,710 
1917 361 6,368,502 
1916 $170 11,759,745 
1915 Al 27.041,279 
1914 107) «616,780,939 
1913 395 & 762.357 
1912 374 5,804,353 
1911 364 9,243,380 
1910 325 8,679,469 
1909 294 5.802.733 
1908 102 10,267.087 
1907 262 6,064,564 
1906 220 3,125,038 
1905 976 5,678,692 
1904 271 6,687,636 
1903 249 5.736.816 
1902 264 6,308,948 
1918 S01 8&6, 325 652 
1917 1,124 »Ii2,o18 
1916 1,494 12,360,538 
1915 2,18t 20,227,896 
1914 1,390 15,890,980 
1913 1,351 10,889,112 
1912 1,463 11,773,349 
1911 1,249 10,882,400 
1910 1,133 11,000,265 
1909 1,141 7,196,828 
1908 1,473 13,484,007 
1907 1,058 6,799,517 
1906 859 5,565,384 
1905 939 5" "275.640 
1904 1,079 & gat 937 
1903. 966 343, 179 
1902. 1,120 71 972 
1918 1,178 $19,278,787 
1917 1,540 18, 283. 120 
1916 2,009 25,863,286 
1915 2,848 49'640.575 
1914 1.957 39,374,347 
1913 1,814 22,972,769 
1912 1,897 19.770.530 
1911 1,663 24,090,649 
1910 1,510 32,015,754 
1909. 1,471 14,008,085 
1908 1,949 27,099,514 
1907. 1,355 13,628,126 
1906. 3.333 ii. 972. 455 
1905. 1,222 10. 417.205 
1904.. 1,406 18.483.573 
1903 1,269 12,978,979 
1902. 1,484 14,312.501 


SMALL FAILURES- 
Manufacturing 
—$100,000 & More— 
No. Liabilities, lo. 
18 S§6,8S61,018 281 
13 2,998,910 34S 
13 6.388.852 404 
24 22,435,849 527 
27} =612,082,532 380 
18 Dd, ooo, Oa4 377 
S 1,110,408 366 
19 5.376.273 345 
19 5.063.284 206 
9 2,722,714 285 
22 6. 358,000 380 
14 3,404,956 251 
9 3.212 463 217 
9 2,265,205 247 
12 3,947,443 259 
16 3,062,498 233 
14 3,233,069 250 
Trading 
3 $524,596 798 
6 1,965.663 1,118 
6 2° 377.997 1,488 
13 3,422,171 2,171 
15 4,644,018 1,375 
S 1,398.391 1,343 
7 1,405,826 1.456 
12 2.259.086 1,237 
12 3,106,856 1,121 
4 419,070 1,137 
13 3.155.271 1,460 
4 T88,998 1,054 
5 660,367 854 
2 $358,235 937 
9 2,084,458 1,070 
4 709,514 962 
3 \O8,922 1,117 
All Commercial’ 
29 ee 1,149 
24 473,885 1,516 
27 10. O84 603 1,982 
43 27,108,917 2,805 
48 59’ 466,095 1,809 
28 7.606.025 1,786 
23 =.3,869,3843 1,874 
40 11,079,172 1,623 
38 20,076,705 1,472 
15 3941. 784 1,456 
43 12,269,696 1,906 
22 4,664,050 1,333 
14 4,989,830 ,0O98 
12 2'758.440 1,310 
27 8,888,413 1,379 
22 4,232,012 1,247 
20 4,165,291 : 414 





JANU 


and trading 


ARY 


a5, nder $100,000 - 


Liabilities 


$2,693,092 
3,405 G2 
. 370, SOR 


4.605.430 
4,698,407 
3.439.723 
4,693,495 
3,367,107 
3,616 185 
3.0S0,019 
3.009, 087 
2,659,608 


$5,801,056 
6,606,855 
9.982.541 
16,805,725 
11,246,962 
9,490,721 
10,367,523 
8,623,314 
7,893, oe 
= 36 
6. 010° 519 
4.905.017 
4,917,405 
6,149,479 
4,633,665 
6,608,050 


$9,141,195 
10,809,735 
15,828,683 
22,531,658 
16,902,252 
15,366,744 
15.901,187 
13,011,377 
11,939,049 
10,066,301 
14,829,818 

8,964,076 

6,962,625 

7,658,765 

9.595.160 

8,746,967 
10,147,210 
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more in each case, aggregating $10,137,592 altogether. 
These figures contrast with 24 similar failures in January, 
1917, for $7,473,385, and with 27 in 1916 for $10,034,603. 
Three years ago, there were 43 such reverses for $27,108,- 


917, while in January, 1914, the number was 48 and the 
amount $22,466,095. With the insolvencies of exceptional 
size eliminated, there remain 1,149 smaller defaults for 
$9,141,185, or an average of $7,956. In January, 1917, 
there were 1,516 failures for less than $100,000 in each 


the liabilities of these being $10,809,735 and the 
$7,130, while in 1916 the number of such reverses 
was 1,982 and the amount $15,828,683, the average conse- 
pron being $7,986. The present average is the lowest, 
excepting that of 1917, since 1909. Most of the large de- 
faults last month, as usual, were in manufacturing lines, 
those for $100,000 or more in this class numbering 18 and 
supplying an indebtedness of $6,861,018; among traders, 
the number was 3 and the sum involved $524,596, while in 
other commercial occupations there were 8 similar in- 
solvencies for $2,751,978. 


Case, 


avera Be 





Smaller Corporate Borrowings in January 





securities announced American railroad and industrial 
corporations in January indicated a total of $164,674,300, compar- 
ing with $182,582,400 in the corresponding month a year ago, 
according to The Journal of Commerce. The outstanding features 


New by 


of the compilation are a heavy decrease in the output of bonds 
and large increase in industrial notes and stocks. Indeed. indus- 
trial corporations issued $87,700,000 in the short term notes, or 
more than 50 per cent. of the month’s grand aggregate. In other 
words, this was practically the means by which corporations were 


enabled to raise new capital, owing to the extreme scarcity of time 


money and the continued unsatisfactory state of the market for 
securities. Approximately 25 per cent. of the above totals was 


used to pay off or refund maturing obligations. Maturities this 
month are estimated at $57,390,941. In view of the Government’s 
plan to operate the railroads during the war period, the $8,000,000 
recently borrowed by the Baltimore & Ohio on six months’ notes 
placed through a banking syndicate was regarded as a significant 
development in Wall Street. 








The following are the principal divisions of the new securities, 
including bonds, notes and stocks, for January: 
1918. 1917. Change. 
POTS Teer Te Tee $10.134.000 $40,570.000—S30,.436,000 
I hi blag ko cy ee aca 14,114,000 9,654.000+ 4.460,000 
~  -  . ea 83,737,000 25,528,.400+- S.208,600 
Manufacturing companies: 
from @m@ SfGGl....cccccce 1,850,000 3,900,000— = 2.050.000 
Pe ar ad ee NO Es i 3.250.000 
Miscellaneous .......... 17,019,300 83,.100,000— 66,080,700 
ee ee 34,570,000 19.830.000— 14,740,000 
See Seo eS $164. 674. 300 $182.582.400—817.908.100 
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CONTINUED FIRM UNDERTONE IN MONEY 


Smaller Variation in Call Loan Rates, and Time 
Funds Remain Stationary 


While there was no repetition of the 6 per cent. rate for 
call money until Friday, neither was last week’s minimum 
of 2 per cent. duplicated, and the local market has 
lost none of its characteristics of firmness. The highest 
figure on day-to-day loans before Friday was 4 per cent., 
but nothing below 3% per cent. was named on any occasion 
and time funds were not any cheaper than heretofore, 
6 per cent. still being the ruling charge where all-industrial 
collateral was offered. Withdrawals of government de- 
posits from the banks had a temporary influence during 
the week, and recognition of the fact that further Federal 
financing of magnitude is in prospect prompts lenders to 
maintain their cautious attitude in releasing accommodation 
for the fixed periods. Yet activity in stock speculation has 
been of infrequent occurrence, and the demand for money 
from this source continues decidedly limited. In contrast 
to the exhibit of the preceding week, last Saturday’s state- 
ment of the local Clearing House institutions disclosed a 
gain of fully $29,000,000 in actual surplus, which stood at 
$96,681,750 on January 26. This total, however, is nearly 
$100,000,000 under the amount reported on the same date 
of 1917. 

Ranging from 3% to 6 per cent., call money on the 
Stock Exchange compared with 2 to 6 per cent. last week 
and 1% to 3 per cent. last year. Where good mixed col- 
lateral is offered, 5%4 per cent. is named for time funds, 
but where the collateral is all industrial, 6 per cent. is 
quoted. These figures are unchanged from those of last 
week. A year ago, nothing above 34% per cent. was asked 
for any maturity where the collateral was of a mixed 
character. 





Money Conditions Elsewhere 

Bos tron.—-In the money market, there is no material change, con- 
ditions still being quict and rates unaltered. For time loans, the 
rate is 6 per cent. for all maturities. Commercial paper rules at 
»™% to 6 per cent. Call money remains at 6 per cent. There is no 
desire to do business on the part of thé banks with a big government 
loan just ahead. 

PHILADELPHIA.—The money market continues without material 
change, being still quiet as regards general business, although some 
dealings are reported in bonds, and commercial paper is moving 
fairly freely. Rates are quoted at 5% per cent. for call money, 5% 
to 6 per cent. for time loans, and 5% to 6 per cent. for choice 
commercial paper. 

Str. Louris.—Bank clearings during the past week, while not as 
large as those of the previous week, showed a gain of about 17 
per cent. over the corresponding period last year. Business at 
the financial institutions was good during the week. Money rates 
remain firm at 5 and 6 per cent. on time loans. 

CINCINNATI.—Conditions were unchanged during the week in 
the local stock market, trading being light and buying demand 
limited. Bonds have continued quiet. Banking business was some- 
what reduced by reason of the industrial suspension, but the demand 
for money continues quite active and the market remains firm. 
Time and commercial loans are quoted at 5% and 6 per cent., 
and call money rules at 6 per cent. 


CHICcAGO.—The capital required for the carrying of farm pro- 
duce and merchandise delayed indefinitely in transit is heavy. 
Banks are loaned up close and are rediscounting freely at the 
Federal Reserve bank, the total of these transactions having reached 
a new high record level. Banks generally are charging 6 per cent. 
for demand loans and are drawing the lines tighter on anything 
that has a tinge of speculation about it, all their resources being 
required to keep manufacturing and mercantile business going 
freely. Commercial paper rules at 5% to 6 per cent. Country banks 
are taking paper only moderately and the city institutions none 
at all. 

MINNEAPOLIS.—The money market is firm, and there is a fair 
demand for loans. Choice commercial paper is discounted at 51%4 
to 6 per cent. and rate for all classes of loans is 6 per cent. 





Depression in Italian Exchange 





The continued depression in Italian remittances was the out- 
standing feature of the foreign exchange market during the week, 
the check rate on Rome falling on Thursday to the basis of 8.60 lire 
to the dollar. This is the lowest quotation established since the 
bottom level of 8.99 was reached last November. In the early 
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trading, Swiss exchange was also in supply at concessions, but im- 
provement subsequently occurred in this quarter and on Friday 
there was also some recovery in Italian lire. The firmness in 
French bills, with the sight rate on Paris up to 5.71%, attracted 
attention and contrasted with the easier tendency in quotations on 
some ot the neutral countries. On the whole, the exchange market 
was not largely influenced by the discussion of peace possibilities, 
which was general in financial circles. 

laily closing quotations of foreign exchange in the New York 
market follow: 


Sat. Mon. Pues Wed. Thurs Fri. 
Sterling, 60 days 4.72 4.72 4.72 1.72 4.72 t.72 
Sterling, sight... t.75% 4.75% 4.75% 4.75% 4.75% $.75%6 
Sterling, cables... 4.75% 1.75% L755 175% t.75% 4.75% 
Paris sight...... 5.72 5.72 rete 5.12 5.71% Det l % 
Lire, sight...... 8.49 S54 S55 4h, R47 8.59 8.52 
Guilders, sight. . 431, 43 3) 344 i531. 431 
Pesetas, sight... 24.15 24.20 24.15 24.15 24.20 24.20 
Swiss, sight..... t.47 1.49 54 1.52 $53 t.51 
Roubles. sight... 13 13 12 13 . 12.10 





Trend of Silver Prices Downward 


Aiterations in silver prices during the week were few in number, 
! 


ut such changes as occurred were in a downward direction and 
the 1 


et result was a decline of 3d. in London and 1'4«e. in New 
york from the closing figures of January 25. Prevailing quotations 
are 11°%,d. and 217%c. under the top levels of last September, but 
comparing with the prices ruling at this time in 1917, gains of 
about 6d. and 10¢c. are shown. Daily closing quotations this week 
were as follows: 

Sat. Mon, Tues, Wed, Thurs, Fri 


li, ae tS t }. 


SO) % St %% 


London Prices, pence.. t3 
New York Prices, cents 87 % 

Mizhest and lewest prices of silver during the last three year 
follow, London quotations being pence and New York figures cents, 


‘i—_ 


per ounce: - 19) p—naom, —~——=1916——. Cl — 

Hich, Low. High. Low. High. Low. 
London ee ae6 Pa .D 324 237% 24; 27 1 22.5 
New York..... ° 1081, 71 My 74 DD be Dt be 45% 





Large Increase in Postal Savings 





The figures covering the Postal Savings business at the New 
York Post Office, including all branches in both the Bronx and 
Manhattan, for the calendar year 1917, have just been prepared 
under the direction of Postmaster Patten. He announces a great 
increase in the savings for the year, notwithstanding the war, the 
high cost of living and the millions which have been invested by 
patriotic citizens of this city in Liberty Loan bonds. 

The balance on deposit at the close of the year 1916 was $23,- 
242.524, and this had increased at the close of business for the 
year 1917 to $29,885,645, the increase for the year amounting to 
$6,643,121. 

There was likewise an increase in the number of depositors. The 
vear 1917 opened with 148,365 depositors, and at the close of the 
vear these had increased to 154,378, or a gain of 6.015 persons for 
the twelve months. 

Postmaster Patten feels very much gratified at this showing. 
He holds that it is indicative of the very great service that the 
Postal Savings System is rendering the public. 

Every effort is being made to facilitate the opening of accounts, 
not only by adults, but by children, and to render the service in 
every respect responsive to the requirements of the people. Interest 
is paid on all deposits remaining the prescribed period. Deposits are 
accepted at all the stations of the New York office, and the faith 
of the Government stands pledged for the safety of all money 
received. 





Sharp Contraction in English Loans 





The weekly statement of the Bank of England shows the fol- 
lowing changes: Total reserve decreased £981,000; circulation 
increased £674,000; bullion decreased £308,000; other securities 
decreased £3,325,000; other deposits decreased £1,796,000; public 
deposits decreased £3,578,000; government securities decreased 
£964,000. 

The proportion of the bank’s reserve to liabilities is now 19.50 
per cent., against 19.33 per cent. last week, and compares with a 
decline from 19.10 per cent. to 16.50 per cent. in this week last year. 

The clearings through the London banks for the week were 
£413,090,000, against £403,780,000 last week and £389,120,000 in 
this week last year. 

The following table gives the Bank of England statement in 
detail for the week, with comparisons: 

Jan. 30,°18. Jan. 31,°17. Feb. 2, °16. 





CEE: « wa ceevcseee« an £45,.896,000 £39,601,000 £34,199,000 
, Sf __.. Sr 38,236,000 44,764.000 58,245,000 
COG EES sé eee ec ccccnci 122.644.000 168,777,000 98,583,000 
Government securities....... 55,875,000 160,373,000 32,838,000 
Other securities............ 91,889,000 35.727,000 105,140,000 
a: fo  .. 31.160,000 35,513,000 36,938,000 
NY eee Se 58,606,000 56.664,.000 52,687,000 
Prop. of reserve to liabilities 19.50% 16.60% 23% % 





After all deductions for taxes and expenses net profits of Hart, 
Schaffner & Marx for the year ending November 30, 1917, were 
$1,603,762, which represents 9.08 per cent. on the common stock 
after allowance for preferred dividends and $270,000 for war taxes. 





10 D UN 


VS REVIEW 








[February 2, 1918 





Co 


BANK CLEARINGS FALL OFF 


Contraction at New Vouk More than Offsets 
Increase at Outside Centers 


Bank clearings this ouk hoe the declining tendency 
usual toward the end of the month, the total at the prin- 
cipal cities in the United States amounting to $4,464,252,- 
963, a decrease of 2.4 per cent. as compared with the same 
week last year. The figures at New York are smaller than 
for the same week in 1917 and 1916, the losses, respectively, 
being 7.4 and 8.9 per cent., but this, in a large measure, is 
accounted for by the fact that there were practically only 
five business days this week. At other centers good gains 
continue the rule, and the aggregate of all points outside 
the metropolis shows an increase of 7.2 per cent. over a 
year ago and a gain of 33.1 per cent. over 1916. 

Figures for the week and average daily bank exchanges 
for the year to date are given below for three years: 





Week Week Per Week Per 

an. 31, Ton Feb. 1, 1917 Cent. Feb. 3, 1916 Cent. 
Boston .. ~* $212,9: 54, 7 =5 * 201, IS1,S759+ 5,9 $190, $35,620 + 11.8 
Philadelphia. : 307,532, 03 2O0, 883.87 79+ 5.4 934,959,118 + 30.9 
Baltimore ... 35°320' 930 40,521,711 —13.1 45,219,034 — 21.9 
Pittsburgh 63,626,454 75.641.000 —-15.9 60,845,740 + 1.6 
Cincinnati ... f5,S76,581 40,402,450 +18.5 31,.982.250 + 43.7 
Cleveland 70,529,391 60,433,522 + 9.5 43,445,179 + 62.5 
Chicago ..... 422,761,792 147,743,982 —.-5.6 $52,591,281 + 19.9 
Minneapolis 26,703,210 95,746.3266 + 3.7 31,000,000 — 13.5 
St. Louis.... 129,875, O93 117,665,893 +10.4 85,397,422 + 52.3 
Kansas City 191, 97,5 7S 120,855,462 +58S.2 75,665,059 +156.2 
Louisville ... 17,: o7 2. 848 99 547.309 —22.1 19,055,255— + +=7.8 
New Orleans. 53,521,147 29,443. 107 +S82.0 26,159,267 +104.6 
San Francisco 92.267.501 83,763,272 +10.2 59,482,032 + 66,4 
otal. . $1,669,638, 798 $1,556,819,828 + 7.2$1,252 237,757 + 33.1 
mae York. . 2,794,614,165 3,016,880,690 — 7.4 3,067,222,439—- 8.9 





Total all.. 
Average daily: 


January...... $876,845,000 
December..... 925,87 79, 000 
November .... 958,710,000 964,367,000 + 0.6 734, 810, 000 +30.5 
October ...... 933,111,000 886,545,000 + 5.4 704,278,000 +31.1 

Total bank clearings since the first week of December make the 


following comparison: 


$4,464, 252,963 $4,573,700,518 — 2.4 $4,319,460,196 4+ 3,4 


$690,362,000 +27,0 
687,898,000 +34.0 


$810,621,000 + 1,9 
970,675,000 — 4.6 


Week Ending New York Outside New York Total 
oa h-sé es dé $2, 794, 614,165 $1,669,638,798 $4,464,252,963 
i, Is0s 60% es 3, 512 ,109,: 562 1,779, 256,469 5,291, "366, 031 
Ba. BEc. cvrceces 3,383,781,687 1,936,777,216 5,320.558,903 
OS Seer . 3,439,132,085 1,921, 487,904 5,360,619,989 
SE sn weeeé, 3,337.395, 769 1,755,427,462 5,092,823,231 
ee, BF? .ccseee . 2,756,232,897 1,644,013,195 4,400, 246,092 
a. IMs s'epeeus 3,579,186,472 2,135,500, 600 5,714, 687,0 072 
Dee, 18 .cccce ae 3,313,194,558 1,864,056,494 §,177,251.052 
Dec. 6. 3,983,472,040 2,118,737,445 6,102 ;209, 455 


*F ive “Days” 





Report of Home Life Insurance Company 





The 58th annual financial statement of the Home Life Insur- 


ance Company of New York (George E. Ide, president) shows sub- 
stantial growth. The amount paid to policyholders during the 


$3,468,000; insurance reserves show an increase of 
and now amount to $34.542,000, an increase 
for the vear of 81,721,000. The increase of insurance in force 
for the year was 512,500,000, and now amounts to $146,000,000. 
It is neteworthy that the company had no mort; 


gages under fore- 
that no interest remained unpaid at the close of 


year was 
$1.665.000 : 


assets 


closure, and 
the year. 

Announcement is made by J. P. Morgan & Co. that, in order to 
facilitate collection on February 1, 1918, they will accept in advance 
of maturity deposits of United Kingdom one-year 5% per cent. 
secured loan convertible gold notes due on that date. When pre- 
sented, the notes must be accompanied by a form of schedule which 
can be obtained at their office. 





Commercial Failures this Week 





Commercial failures this week in the United States number 264, 
week, 267 the preceding week and 325 the corre- 
Failures in Canada this week number 
week and 32 the corresponding week 
last year. Below are given failures reported this week, the two 
preceding weeks, and for the corresponding week last year, with 
the total for each section and the number where the liabilities are 
$5,000 or more: 


against 275 last 
sponding week last 


21. against 23 the 


year. 
previous 





Jan, 31, 1918 Jan. 24, 1918 | Jan. 17, 1918) Feb, 1, 1917 




















“ Over |. P+. rer ivrotal te ote iT tal 
Ee eye 33 96 54.| 115 || 37 : 102 | 37 an 
South..... oe 17 65 2 48 15 | 6 | 15 | 90 
 - =a ; 33; 7] 3:4! 701] 36; 79] 35] 71 
Pacific...... 7/ 28] 138); 42) S| 30; 15 | 53 
Se 90 | 264! 122] 275 || .96| 267] 102) 325 
Canada...... rf) 21 9!) 23) 6/ 27 32° = 


IRON AND STEEL CONDITIONS WORSE 


Operations Rendered Still More Difficult by the 
Recurrence of Storms and Cold 





Instead of another week bringing less pessimistic reports 
about iron and steel, as many people had hoped it would, 
conditions have gone from bad to worse and there is said 
to be little prospect of real relief while winter lasts. With 
the frequent recurrence of storms and cold, the vigorous 
action taken to break the freight blockades have been 
largely nullified, and the operating situation at blast fur- 
naces and steel mills is even more demoralized than before. 
In western Pennsylvania, a heavy snowfall early in the 
week virtually stopped all traffic for a time and railroad 
embargoes added to the burdens of manufacturing interests 
in that section, while plants in the Central West have made 
but slow recovery from what amounted to a nearly com- 
plete shutdown. As an illustration of how seriously the 
industry is hampered, The Iron Age is authority for the 
statement that most of the large steel companies in the 
Pittsburgh district either closed their works this week or 
ran under much reduced schedules, and it is said that not 
more than half of the blast furnaces there are in operation. 
With all energies centered in keeping machinery going and 
making deliveries wherever possible, the question of new 
business has been practically disregarded, and leading pro- 
ducers do not hesitate to say that they are not disposed to 
take on additional contracts at a time when every effort is 
directed toward turning out urgently needed supplies on 
old orders and getting them moved to their customers. 





Weather Restricts Pittsburgh Outputs 





PITTSBURGH.—Difficulties brought about by the bad weather con- 
ditions have worked against increasing the active capacity at iron 
and steel plants. The improvement in transportation, also, has 
been held back for the same reason. A number of blast furnaces 


have remained banked, and production in basic lines has not 
averaged better than 65 per cent. Steel interests have been seek- 
ing materials and brokers report the ready sale of limited ton- 


nages, while the turnover 
than was expected. 
ever, 


of resales during January proved better 
Purchasing agents in the export trade, how- 
have not been able to place much business on account of the 
embargoes in effect. Early in the week the railroads in the East 
were badly tied up and the delayed shipments congested the mill 
warehouses still further. Notwithstanding this, it is held that 
the situation will eventually be righted. 

A narrow pig-iron market results from the scarcity of materials 
and little activity has been possible with scrap. In billets and sheet 
bars, current transactions are light, and the official prices remain in 
force. Brokers in coal and coke report urgent inquiries, with no 
leeway in arranging for shipments, as available production is 
mostly covered. In strictly local operations efforts have been to 
keep river navigation open as a means for supplying the Mononga- 
hela Valley plants with fuel, and thus take part of the burden 
from the railroads. 

Considering the drawbacks, sheet and tin plate mills have been 
keeping up production fairly well, but operations as a whole in 
finished lines are still influenced by labor and other factors, The 
attitude regarding new business is conservative and is likely to 
remain so while large Government requirements are present. Prac- 
tically the whole range of finished goods is covered by the prices 
determined. A _ slight diseount, however, is possible on certain 
descriptions of scrap. 





Other Iron and Steel Markets 





PHILADELPHIA.—The iron and steel market is hampered by the 
closing order of the Fuel Administrator, and conditions are further 
aggravated by the continued adverse weather, which causes a 
tie-up in transportation facilities. . Shortage of cars and labor 
are still a serious factor in the situation and an accumulation of 
finished goods is reported, which taxes the capacity of store-houses. 
Shipyards are well-employed and manufacturers of locomotives are 
operating to full capacity, though conditions above mentioned affect 
this branch of industry as well as others. 

CINCINNATI.—No particular improvement is apparent in the local 
pig iron market, excepting that inquiries are somewhat more 
numerous, though there are no better facilities for supplying the 
demand than heretofore. Local consumers, especially foundries, 
are in urgent need of iron. but do not seem to be able to secure 
nearly the amount required, even though a number have contracts 
with furnaces. The latter are unable to make proper shipments. 
A good demand continues for finished iron and steel, but the sup- 
ply is limited, with no immediate prospect of relief. 
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CHicaco.—For more than three weeks, discouraging conditions 
have existed in the iron and steel industry in this district, with 
continued fuel shortage adding to the troubles of the manufac- 
turers. Operations early in the week were at 30 to 60 per cent. 
of capacity, the lower figure applying to some of the largest estab- 
lishments, the fuel needs of which are greatest, and the 
estimate to smaller concerns that have been able to accumulate 
meager reserves in the intervals between blizzards. Government 
work still has the eall, the demands of miscellaneous manufac- 
turers being lessened by the difficulties in the way of their own 
operation. The mills are rolling some rails, the demand for which 
sO pressing from some quarters that government inter- 
cession has been invoked to specd up deliveries. Hope is expressed 
that the fuel distribution have a favorable 
effect 


higher 


has been 


zone system of 


on the situation. 


may 





Steel Corporation’s Annual Statement 
The annual statement of the United States Steel Corporation, 
published after the meeting of the Board of Directors last Tuesday, 
shows that the net earnings of the company for the fourth quarter 
of 1917, after the payment of war taxes of $60,950,364, amounted 
to S59.724,125. comparing with 868,245,784 for the quarter ending 
September 530; 890,579,204 for the quarter ending June 380, and 
$113.121.018 for the quarter ending March 31. Net earnings for 
the vear are given as $331.668,131, as against $353,625,086 in 1916 ; 
$130.551.296 in 1915 and $71,661,149 in 1914. The balance avail- 
able for dividends on the common stock of the company from the 
fourth quarter’s earnings is equivalent to 7.44 per cent., and com- 
pares with 8.54 per cent. in the preceding quarter and 12.31 per 
cent. in the June quarter, while the amount available from the 
vear’s earnings is at the rate of 46.29 per cent., as against 48.47 
per cent. the vear before and 9.94 per cent. in 1915. The directors 
declared an extra dividend of 3 per cent., in addition to the regular 
dividend of 1% per cent. on the common stock, which is the same 
disbursement as was announced for the preceding quarter. An 
estimate was given out by the chairman of the board that the com- 
pany will pay about $235,000,000 to the Government as excess profits 
taxes for 1917. 

The monthly net earnings compare as follows: 

















OTA 2 $18,794 902 $1687 150 $4.941,387 

January .... $36,074,425 . ‘ ; ° . , 
February .... oe ate 174 19,196,396 3.638.578 5,655,611 
March ...... 43,630,422 22.722316 7,132,081 7,397,433 
1st quarter*$113,121,018 $60,713,624 $12,457,809 $17,994,381 
i cs 28,521,091 $25,423,676 $7,286,409 $6,920,879 
May cae eats 9307 73°581 27'554.899 320, 6,845,823 
I io 31,284,562 28,147,473 11,343,070 6,690,804 
°d quarter..*$90,579,204 $81,126,048 $27,950,055 $20,457,596 
ORES $22,760,668 $25,650,006 $12,048,218 $7,475,992 
August ...... 93'548.725  29.746.903 . 12.869.099 7,584,926 
September 911934391 30:420:158 13,793,327 7'215.083 
3d quarter..*$68,243,784 $85,817,067 $38,710,644 $22,276,002 
October ..... $21,835,991 $35,177.393 $16,563,854 $5,580,533 
November .... 19,902,862  36.443.543  16.990.968 2°798,388 
December |... 17,985,272 34,347,411 17,677,966 2'554.249 
4th quarter. *$59,724,125 $105,968,347 $51,232,788 $10,933,170 
Year. ...*8331,668,131 $333,625,086 $130,.351,296 $71,661,149 





*TLess allowance for excess profits taxes. 


Iron Ore Mined in 1917 





The iron ore mined in the United States in 1917 amounted to 
about 75.324.000 gross tons, compared with 75,167,672 tons in 


1916. an increase of 0.2 per cent. The figures for the two years 
are so nearly the same, however, that when the final returns are 
received from all the producers the actual quantity mined in 1917 
may prove to have been less than that mined in 1916. The ship- 
ments from the mines in 1917 are estimated at 75,649,000 gross 
tons. valued at $236,178.000, compared with 77.870.553 tons, valued 
at $181.902.277 in 1916, a decrease in quantity of 2.9 per cent., 
but an increase in value of 29.8 per cent. The general average 
value of the ore per ton at the mines for the whole United States 
was therefore $3.12 in 1917. as compared with $2.34 in 1916. The 
stocks of iron. ores at the mines apparently decreased from 10,- 
876,352 gross tons in 1916 to 10,560,000 tons in 1917, or 2.9 
per cent. 

To obtain these statistics preliminary figures received from pro- 
ducers of nearly 95 per cent. of the normal output of iron ore 
were compiled under the direction of Ernest F. Burchard, of the 
United States Geological Survey, Department of the Interior, and 
were supplemented by estimates covering the remainder of the 
output. 

The South mined and shipped more than 8,100,000 tons of iron 
ore, the bulk of which was produced in the Birmingham district. 
Ala., but the iron mines of Georgia, Tennessee, North Carolina, 
and Virginia contributed about 1,400,000 tons to the total. 

The Northeastern States—New Jersey, New York, and Pennsyl- 
vania—inereased their production slightly as compared with 1916 
and shipped to blast furnaces approximately 2,446,000 tons of ore. 
This quantity, however, represented a decrease of 4.1 per cent. as 
compared with the shipments in 1916. 


ACTIVITY IN DOMESTIC PACKER HIDES 


Large Sales of These Descriptions Recently 
Effected, but Other Varieties Quiet 








Apparently, large tanners consider domestic packer hides 
a good buy, as continued activity has prevailed, not only in 
the West, but in the East as well, and a clearance move- 
ment was effected in New York the latter end of last week 
absorbing about 50,000 native and branded steers at 29c. 
for December natives and 28c. for January salting, and 
25c. and 24c., respectively, for December-January butt 
brands and Colorados. In the West, few price changes 
have occurred. About 50,000 hides have changed hands 
since last writing, of which amount only a small propor- 
tion sold the forepart of the current week. Relative 
strength apparently exists on earlier salting native steers, 
as one packer moved 5,500 December heavy native steers 
up to 3le., and also secured 31%c. for a car of early 
November and December take-off. The same packer also 
obtained a fancy price for a car of early November special 
weight light native cows, 43-pounds and up, realizing 26c., 
but regular all-weight light native cows are unchanged, 
with a line of 26,000 October-November-December salting 
from St. Louis moved the latter end of last week at 21c. 

Further sales occurred this week in packer hides, with 
native steers principally moved at 3lc. for December and 
30c. for January salting, and some October-Novembers, it 
is claimed, sold up to 32c. 

Country hides, notwithstanding continued buying in the 
packer market, are featureless and generally unchanged all 
around. The better feeling that has been talked of late in 
Chicago has not been backed up by any substantial demand. 
It is the general opinion in the trade that packer hides 
make the most salable line of leather, resulting in buyers 
holding out on domestic country and foreign stock, par- 
ticularly foreign dry varieties, which have ruled dull for a 
prolonged interval. No business of account has developed 
in Latin-American descriptions of dry hides for months, 
and a strictly nominal and weak market rules for all lines. 
Wet salted stock is also quiet, but the present slow move- 
ment in River Plate frigorifico hides is attributed to the 
unsettling influence of the Argentine export tax levied, 
which on wet salted amounts to %c. and on dry hides to 
1-3c. per pound. 

Calfskins in the West have ruled quiet of late, with Chicago city 
Skins last sold at 36c. In New York, sales were lately made of all- 
weight strictly city skins at $3.60, $4.60 and $5.60, which range 
is apparently firmly established, owing to small supplies. Packer 
kips are reported active in Chicago and one large slaughterer is 
credited with selling his November-December-January accumulations 
at 26%c., registering 1%c. advance; but the seller accepted 23c. 
for overweights and 20c. for branded, which are 1c. declines. Later— 
Calfskins in Chicago became easier and a smaller city dealer sold 
8,000 first salted skins at 34c. In New York, prices are not quite as 
extreme, with a car sold at $3.60, $4.50 and $5.50, but the price on 
xreen skins per pound to butchers advanced 5c. to 50c., and 5l1c. to 
collectors. Twelve to 17-pound green kips were advanced 50c. 
apiece, but heavy 12-pound and up kips are unchanged. 





Absence of Activity in Leather 





General trade in leather continues quiet, with buyers, as a rule, 
showing little interest in any variety. Some advices from Boston 
claim there is a demand for hemlock sole suitable to supply stock 
on the recent army tap and top lift contract, but sole leather gen- 
erally is dull, with chief weakness in middle and lightweight sub- 
stances, particularly the latter. Boston reports also state that 
some overweight poor damaged dry hide hemlock sides are being 
offered there down to 40c., but in some quarters it is said that 
lots obtaina’'e at this figure have had plump sides picked out 
and that sales of overweight thirds have been made in Boston 
that run all over S-iron at 43c. There is little or no demand for 
light stock and the market on this is practically unquotable. Some 
tanners nominally talk 43c., 40c. and 38c. for No. 1, No. 2 and 
No. 3 middleweight dry hide and 42c., 39¢c. and 3c. for 
lights, but as to how much less would be accepted on large trans- 
actions is a question. Tanners are talking 65c. tannery run for 
lightweight union backs in good tannages, but the buying of late 
has been insufficient to test the market. 

While general trade is dull, it is believed that considerable more 
business could be effected than has been the case of late if it 
were not for the congested condition of railroad transportation. 
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In oak sole, the market is well cleaned up in heavyweights In 


everything that is at all desirable, but middle and lightweight 
are neglected and weak, particularly the latter. Large tanners 
here in New York are putting out “special” Texas oak bends that 
are lightweight at S2c. for combination bales of 25 each, mad 
up of 4 A’s. S B’s, and 138 C's. 

Trade in upper leather is generally quiet, although colored call 
is in stendy demand all the time. Prices on most lines, however, 
are weak and concessions of from lec. to 2c. per foot are made on 
most Sale effected There is eo0d demand for choice shes 
lenther, but the lower qualities are neglected and weak. 

New Business in Footwear Limited 

The market for civilian footwear remains quiet, and reports 
from the East continue discouraging regarding the amount of new 
business, A good proportion of the orders placed has been fol 
spring goods to be delivered in time for the Easte1 trade, and 

causing much concern to manufacturers as to whether thes 
contracts can be completed and delivered in time. Jobbers report 


business quiet, with supplementary orders for seasonable line 
received in small volume. and this is largely due to the entorced 
holidays, which have naturally interrupted business and have tt 
turn affected the jobbing and manufacturing business. Manufac 
turers of army shoes are running their plants to capacity, and this 
work is being accomplished with rapidity. 


HIGH COST OF FOOTWEAR 


Abnormally Heavy Exports of Leather and Shoes 
Important Factor in Advancing Prices 


Considerable interest has been taken in the recent re- 
ports submitted to Congress by the Federal Trade Com- 
mission regarding the high footwear. One 
of ‘the chief points brought out was that the slaughter 
of cattle and calves in the country had increased 5,100,000 
head, or virtually 30 per cent., over five years ago. No ac- 
count is taken, however, of the immense exports of leather 
and shoes, which have probably been more than sufficient to 
offset this increase in the supply of hides. For instance, 
the total exports of the two fiscal years of 1912-1913 and 
1913-1914, ending June 30, $121,459,612, whereas 
the exports for the two fiscal years ending June 30, 1917, 
were $300,415,727, or an increase of over 150 per cent. 

During the year 1916, unusual buying of leather, shoes 
and other leather manufactured articles, coupled with an 
extra large domestic business, caused a boom which forced 
prices rapidly upward on all varieties of leather goods, but 
in 1917 the reverse of this was the case and values declined 
almost as rapidly as they previously advanced. The drops 
in the market were especially pronounced in hides used 
chiefly in civilian shoes, etc., and, as an illustration, packer 
branded cow hides, which in 1916 sold as high as 32c., were 
purchased late in 1917 at 18c., or almost half. These de- 
clines in raw material are bound to be reflected in reduced 
prices for footwear before long, although the process is 
rather slow, as it takes on the average about a year from 
the time hides were sold and tanned into leather, the leather 
sold to shoe manufacturers and the shoes finally purchased 
by consumers from retailers. 

In fixing the cause for the high cost of footwear nothing 
has been said in the Federal Trade Commission report re- 
garding the shoe retailer. Innumerable instances are 
known where retailers have received from $10 to $15 for 
women’s shoes that were purchased from manufacturers 
at from $5 to $7 per pair. Of course, only retailers located 
in sections where women expect to pay more, supposedly 
for style, have secured such large profits as above 
illustrated, and in men’s shoes there has been no such rise 
to the consumer as in women’s. Good lines of men’s foot- 
wear are to-day obtainable at $7 per pair that sold at $5 
four or five years ago. 
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Net profits of the National Cloak & Suit Company amounted to 
$2,570,640, according t« its annual report issued on Wednesday. 
This is exclusive of deductions for war taxes, and compares with 
$2,082,052 in 1916 and $1,015,431 earned in 1915. After allowing 
$524,156 for Federal taxes the amount available for dividends on 
the $12,000,000 common stock is $2,046,485, or 14.35 per cent. 
Sales for the year amounted to $27,649,537, against $21,5549230 
the year before and $17,371,650 in 1915. 
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WHOLESALE DRY GOODS PRICES FIRM 


Retail Sales Lessened by Fuel Administration 
Order——Production Below Capacity 


Firmer and advancing prices are reported from several 
divisions of the wholesale dry goods markets, while in 
retail channels trade has been held back by the restrictions 
imposed by the recent Fuel Adminstration edict. Retailers 
still continue to offer goods at very favorable prices, based 
rather than on replacement costs. 
factor in lessening retail distri- 


upon last purchases 
The weather has been a 
bution over a wide area. 

Production is still very much under capacity, due to 
many causes, of which the fuel scarcity is but one. Efforts 
to secure exemptions for mills engaged on various sorts of 
army supplies have not always proved successful, showing 
that in comparison with transportation conditions pro- 
ducers are still ahead of war needs in many of the textile 
lines. Distribution in all channels has been restricted by 
railroad and steamship embargoes, and this situation has 
become an important influence in checking the acceptance 
of further business by the mills. There are orders enough 
to be had from several sources, and if deliveries can be re- 
arranged satisfactorily manufacturers readily book 
more profitable forward business. 

Foreign trade at the exvort end begins to show again 


can 


the great need for merchandise in many foreign countries. 
for goods coming from neutral countries 
everywhere. Most of them cannot be entertained, because 
eoods cannot be supplied. 


Requests are 


This condition is forcing pur- 


chases in channels outside of nil} circles and is leadine to 
some inter-trade speculation. 


Features of Staple Markets 





Cotton goods markets have moved independently of the raw 
material markets, prices tending upward. while raw material trad- 
ing was at times on a lower level. Print cloths and sheetings are 
higher in many instances. Fall goods of all kinds have been ordered 
in excess of producing capacity, so that allotments of the probable 
output are being made to all buyers. A further recasting of orders 
has been made necessary in some instances by the increased number 
of holidays in mill centers. Wide sHeetings have been bought in a 
way for future delivery. Ginghams, domets, flannelettes and 
blankets are still sought for to be delivered for fall and for early 
More business has been offered on cotton fabrics for 
immediate and future delivery. Inquiries for some of the more 
staple wash fabrics and for fancies of a serviceable description are 
reported as showing improvement. 
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Lines of white goods have been 
in better call in a number of places. 

Failing to secure many staple worsted dress goods at prices that 
scem workable at retail, many jobbers are adding to their stocks 
new lines of all-cotton goods with a wool finish, some of which have 
been sold in a very large way. Mill agents find it unnecessary to 
make formal showings of new lines to induce sales in either cloak- 
ings or wool dress fabrics for fall, and business is being accepted 
from day to day in accordance with the capacity of various mills 
in the matter of @cliveries. In men’s wear lines, additional openings 
of lines for the civilian trade are being made at prices substantially 
on the advanced plane of the past few weeks, varying from 50 to 70 
per cent. above the levels of a year ago. Orders are being placed 
freely. 

Further improvement is reported in the demand for some of the 
staples in broad silks for fall and for spring delivery, but, on the 
whole, the silk trade is conservatively inclined. 





Dry Goods Notes 





Of the 100,000 pieces of print cloths sold at Fall River last week, 
more than half were for spot or nearby shipment, buyers paying 
full prices, especially where deliveries could be made at once. 

A line of wide sheetings that had been priced at 471.c. for 10-4 
goods when last offered for future shipment orders was sold to the 
capacity of the mills for future delivery at 55c. a vard last week. 

Narrow print cloths have been very active and prices on some odd 
constructions are up %c. a yard, selling on a basis of 75c. a pound. 

In offering its fall lines of cloakings, one of the large producers 
decided to send salesmen to special customers, rather than to follow 
the usual custom of inviting the trade to inspect samples. A year 


veo, it was found that nearly all buyers overpurchased. 
Further large government orders for burlap have led to the 


abandonment of short-time working in Calcutta jute mills, but there 
are no signs of increasing shipments for this country, the scarcity 
of bottoms being the controlling factor. 
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REVISING DRY GOODS SHIPMENTS 





Mills Compelled to Restrict Deliveries Because 
of Enforced Holidays 





Notices were sent out from many selling agencies for 
textile mills during the week telling buyers that orders in 
hand would have to be revised as to deliveries, in conse- 
quence of the government declaration of industrial holidays 
to conserve coal supplies. The mills have been greatly 
hampered all winter in catching up with back orders 
through labor scarcity and other causes. This latest 
deterrent to deliveries makes it imperative to recast the 
order lists. 

Embargoes of many kinds have prevented mill ship- 
ments. To protect themselves, the mills have in a number 
of instances been changing their form of sale note so that 
deliveries at mill shall replace the old form of f.o. b. mill, 

f.o.b. New York. Another matter that is being re- 
adjusted is the matter of freight allowances. North Caro- 
lina cotton manufacturers have decided to continue allow- 
ing a freight allowance of 50c. a hundred on all shipments, 
but this is not intended to take in the payment of the war 
tax on freights, the allowance being a part of the terms 
of sale strictly. The cotton yarn spinners of the South 
have decided to sell all yarns f.o.b. mill, without freight 
allowance. 

One of the difficulties of the period has been the inability 
to send satisfactory invoices to buyers, because of the in- 
ability to secure bills of lading as evidence of shipment. 
Railroads cannot issue bills of lading while embargoes are 
on, and for this reason many mills find it difficult to secure 
regular payment. Buyers are also troubled in the same 
way, as they cannot secure payment from customers unless 
goods are either shipped or some special arrangement made 
by which the goods are accepted in storehouses. 


Dulness in Wool Market at Boston 





Roston.——Very little bas transpired in wool trading, aside irom 
that done at the recent public auction sales of Australasian wools. 
“he regular market is dull. No changes are made in quotations, 
nor are any likely, in the opinion of dealers. Advices from South 
America vary, with the general tone firm, however. 





Value of Domestic Exports Greater 





The usual monthly bulletin showing exports of domestic bread- 
stuffs, cottonseed oil, meat and dairy products, cotton, and mineral 
oils, from the principal customs districts of the United States, was 
completed last Saturday by the Bureau of Foreign and Domestic 
Commerce, Department of Commerce. It shows exports as follows 
(000 omittesl) : 

-—— December——, -—12 mos. end. Dec.—, 
Exports by Groups. 1917. 1916. 1917. 1916 


ERE ar $58,485 $45.373 $602.241 $456,197 
Cottonseed oil, Ibs....... 4.085 14.139 124,816 188,213 
Cottonseed oil........... $682 $1,749 $17,300 $19,390 
Meat and dairy products.. $31,919 $31,525 $362,415 $281,621 
Ses Ss cnewdotoees 477 765 4.8 7.029 
Se, a Fo 5 di ig 8 ob woke 242.800 400.615 2,476,114 3,645,277 
es ae at $71.120 $78.245 8575.306 $545,228 
Mineral oils, gals........ 299.432 216.935 2.645.362 2.607.482 
I ES i rd os w there $29,147 $15,051 $253,027 $201,721 
DT ‘sewewe sche owes $191,354 $171,945 $1,810,290 $1,504,160 
Exports by Principal Articles. 
Ce -cpeseeueeee es 2,445 2.891 52.169 53,548 
6 a dole «46 6k Ned one $4,680 $2,882 $72.936 $46,940 
Mas abn oth hee eoe 11,406 7,168 98,689 101,411 
<i crecae seen’ Ce ou wea $8,216 $4,302 71,168 $53,009 
We, Gs 6b t's keeeede 4,490 14,473 106,202 154,049 
_ ESS $10,138 $26,898 $245.633 $226,746 
SR 2,405 936 13,919 14,379 
0 Se Pa re $25,619 $7,557 $138,430 $86,493 
Beef, canned, lbs......... 10,121 2.92: 65,583 54.026 
(See $3,317 $605 $18,315 $11.911 
ee, Se se a wale 17.219 12,298 215.418 161,976 
is Mn < «6 6ksdbe 6 aos $2,898 $1,457 $31,426 $22,316 





The American Druggists Syndicate in its annual report made 
public this week give the net profits for 1917 as $416,748 on the 
$3,687,000 common stock. The net surplus for the year amounted 
to $701,536, comparing with $785,840 at the end of 1916. 


Montgomery, Ward & Co.’s report for the year ending December 
81, 1917, shows that sales amounted to $73,512,645, as against 
$62,044,336, while net profits were $5,419,688 against $4,550,791 
the year before. War taxes were paid amounting to $1,289,594 
and the surplus for dividends decreased from $3,150,791 in 1916 
to $2,205,094, which is equivalent to $12.60 per share on the common 
stock against $14 in 1916. 
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FURTHER DECLINE IN COTTON PRICES 





Fluctuations Again Mainly Moderate, but Bearish 
Sentiment has Increased 


When contrasted with the whds movements of a fort- 
night or so ago, price fluctuations in cotton have seemed 
rather insignificant and the week’s net'alteration in the 
option list averaged only about $2.50 a bale, while in the 
spot article here it was even smaller. Yet these changes 
represent further declines and on the setback in Friday’s 
session the March delivery was down to 29.88c., May to 
29.25¢e., and July and October to 28.82¢c. and 27.45c. These 
figures were established on a resumption of liquidating 
operations and some pressure of short selling, and futures 
have now experienced an extreme fall of fully 225 points 
from the high records of early January. The yielding of 
the local spot quotation, moreover, has gone nearly as far, 
middling uplands in this market. receding to 31.20c. this 
week, whereas on January 9 it was up to 33.30c. 

It seems clear that sentiment in the cotton trade is turn- 
ing more bearish on the eve of a new planting season, and 
the apprehensions of price regulation and the seriously 
hampered industrial operations in this country afford the 
chief explanation. Talk persists of possible legislation to 
include cotton among the commodities on which fixed prices 
are effective and it has plainly had a depressing influence, 
however much peovle may say that if a price is fixed for 
cotton it will be a high one. And the interruption of mill 
activities by the fuel scarcity seemingly foreshadows a con- 
siderable reduction in the consumption of the southern 
staple, some estimates placing the probable loss for Jan- 
vary, February and March at about 250,000 bales, assum- 
ing that the Monday shutdowns continue. Moreover, there 
have been beneficial rains in the Carolinas, Georgia, Ala- 
bama and southern Mississippi, and while The Southwest is 
in need of a heavy and general rainfall, there is still plenty 
of time for such an occurrence before plowing operations 
actually commence. On the other hand, cotton prices have 
derived support from the talk of a possible early ending 
of the war, stimulated anew by the reports of the industrial 
disturbances in Germany and Austria. 


SPOT COTTON PRICES 


Middling Uplands Sat. Mon, Tues, Wed. Thurs. Fri. 
New York, cents......... 31.60 31.50 31.55 31.65 31.20 
Baltimore, cents......... 30.50 30.50 80.50 30.50 30.50 
New Orleans, cents....... 30.87 = 30.87 29.25 30.50 30,50 
Savannah, cents......... 31.25 = 31.25 31.25 31.25 31,25 
Galveston, cents......... 31.10 & 30.90 39.90 er oecee 
Memphis, cents.......... 31.25 = 33.25 31.25 31.25 31.25 
Norfolk, cents........... 30.00 & 29.75 30.00 30.00 30,00 
Augusta, cents........... 31,00 ‘ 30.75 30.75 30.75 30.75 
Houston, cents........... 30.80 30.65 30,50 30), 50 30.50 
Little Rock, cents....... » 31.00 31.00 31.00 31.00 31.00 
St. Louis, cents......... 31.25 31.25 31.25 31 25 31.25 
Liverpool, pence..... Scee ‘enene 23.21 23.11 23.15 23.15 


The highest and lowest quotations of spot cotton in the New 
York market during the last three years follow: 
High Low High Low High Low 
1917.. 31 $5 14.30 1916.. 20.95 11.20 1915..12. 35 7.90 
Latest statistics of supply and movement of American cotton 
compare with earlier years as follows: 


Abroad and Week’s 

In U. S. Afloat Total Decrease 

0 I 2,713,758 684,000 3,397,758 +729 
rere 2,643,680 1,697,470 4,341,150 1 ogee 
De keetsaeeddées 3,216,964 1,379,054 4,596,018 9,473 
Deihansseeadée seve 3,358,985 2,206,271 5, 56 65, 258 0066" "474 


* Increase 

From the opening of the crop year on August 1 to January 25, 
according to statistics compiled by the Financial Chronicle, 7,865,894 
bales of cotton came into sight, against 9,310,478 bales last year. 
Takings by northern spinners for the crop year to January 25 were 
1,425,036 bales, compared with 1,849,492 bales last year. Last 
week’s exports to Great Britain and the Continent were 28,712 bales, 
against 164,225 bales a year ago, while for the crop year 2,473,805 
bales compare with 3,667,180 in the previous season. Port receipts 
for the week were 114,155 bales, against 103,264 a year ago. 





Supplies of Leaf Tobacco Larger 





Leaf tobacco held by manufacturers and dealers in January 
showed an increase of more than 130.000,000 pounds over that 
date a year ago. Total holdings amounted to 1,176,234,657 pounds, 
the Census Bureau announced this week, of which 893,404,555 
pounds were chewing, smoking, snuff, and export types ; 223,432,876 
pounds cigar types. and 59,397,226 pounds imported types. Cigar 
types showed a decrease of more than 8,000,000 pounds compared 
with a year ago, all other types showing increase. 








GRAIN MOVEMENT STILL RETARDED 


Storms and Cold 7 a Continued to Hamper 
Shipments—Prices Quite Firm 


While reports have been heard of improvement in the 
car situation as affecting shipments of grain, further 
storms and cold have continued to render the movement of 
the cereals decidedly difficult and only 4,444,000 bushels of 
corn came forward at western points this week. This com- 
pares with 5,377,000 bushels last week and shows an even 
wider reduction from the arrivals of a year ago, which 
footed up to 7,934,000 bushels. The receipts of wheat, 
moreover, have been comparatively insignificant, amount- 
ing to but 1,297,000 bushels during the week, against 1,- 
918,000 last week and 6,195,000 bushels at this time in 
1917. Latest visible supply statistics—those up to January 
?26—disclose a decrease of 1,135,000 bushels in wheat, in- 
cluding bonded, as contrasted with a falling off of 3,825,000 
bushels last year; in corn, there was an increase of 671,000 
bushels, against a gain of 1,324,000 bushels in 1917, while 
a contraction of 1,278,000 bushels in oats, including bonded, 
compared with a similar change of 2,044,000 bushels in the 
earlier period. In every case, this year’s totals are much 
below those of 1917, the difference in wheat being fully 
53,000,000 bushels. 

Really striking alterations in prices of the grain options 
have continued absent, the variations in corn being mainly 
confined to fractions and in oats they were not extensive. 
Yet the markets have remained quite firm, as there has 
not been the honed-for increase in receipts, and traders are 
wary about taking a stand on the short side. Not a few 
people consider prices too high and predict that a decline 
will set in when stocks become larger, and the net result 


this week was some decline in both corn and oats. 
The grain movMpent each day is given in the following table, 
with the week's total, and comparative figures for last year: 





Wheat————,_ Flour. -— Corn - 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Reeeipts. Exports. 

PE oc ce eke oe 213,000 ee © grees 865.000 TT Tr 
Saturday ....... 344,000 190,000 coccce 1,004,000 ceccce 
Dy ceeeeecs ‘sebbee>, peeckéss  . s6nbhee ~  <skmtens os ccece 
Pt ccnee os 219,000 157,000 60,000 951,000 28 Sees 
Wedne-day ..... 213,000 769,000 19,000 848.000 10,000 
SOUORED ccccce 208,000 Pe. «iste 776,000 rer 
Ne a nunwes 1.297.000 1,304,000 79,000 1,444,000 10,000 
Lart vear....... 6,195,000 $850,000 188,000 7.934, 000 901,000 





Chicago Grain and Provision Markets 





(micaco.—Bad weather and transportation difficulties are props 
under the grain markets, which show no lessening of the stability 
they manifested all through January. Prices hold up close to the 
maximum for corn and to the recent new high record mark for the 
crop year made by oats, with slight prospect of weakening unless 
conditions improve much more rapidly than now seems possible. 

Trading in January corn was stopped by the Board of Trade 
directors several days before the end of the month, when the price 
touched the maximum of $1.28, and that was made the settling 
price. As often as a temporary clearing of the railroad situation 
holds out the hope for increased receipts another storm brings new 
discouragement. Now the trade realizes that even under the most 
favorable conditions the carriers cannot move to terminal markets 
enough corn to save all the soft grain that must be disposed of 
before warm weather comes. Very little corn has been shipped 
out of lowa; from Illinois farms only 20 per cent. has been moved: 
from Ohio 25 per cent. and from Indiana 5 per cent. Urgent orders 
have been given to the roads to handle all corn possible in the next 
sixty days, but the outlook for an effective response is not bright. 

Bidding for oats for export, light offerings and activity of the 
Government in making purchases for its monthly requirements sent 
oats to the highest prices for the present crop and they have held 
up well since. Eastern exporters have been reported in the market 
offering 10c. to llc. over Chicago May price for Newport News or 

saltimore delivery. These premiums, however, are regarded as 
largely a matter of transportation and not likely to last indefinitely. 
Recent government buying is expected to turn away from Chicago 
to arms much that come to this 
market. With preferential treatment given corn in car loadings of 
the immediate future, 
of stores here. 


cantonments would have 


onts 


there is small prospect of an accumulation 
Continued demand from cereal interests is another 
influence against price recessions, 

Wheat 


recent vears. 


nothing 
Much of the grain is taken over by 
at the fixed prices and allotted to millers. 
are short of their quota and 
Weather conditions 


receipts continue small—almost 


with 
the Government 
Some extensive grinders 


compared 


are buying rye and barley to keep 
continue favorable for the plant, the 
snow covering having been somewhat extended. 


going. 


area of 
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Chicago stocks of wheat are 1,088,000 bushels, compared with 
$1,080,000 bushels last week and 4,174,000 bushels a year 
of corn 823,000 bushels. against 610,000 bushels a week ago and 
3,187,000 bushels a vear ago, and of oats 6,043,000 bushels, compared 
with 5,680,000 bushels last week and 19,294,000 bushels last year. 

Decrease in the output of products at principal packing 
points of the West since November 1 is about 570,000,000 pounds, 
compared with the same period a year ago. Prices of provisions 
firmed after several days of easier conditions, due to a rush of 
animals to the yards during an interval of good shipping weather. 
There is little speculative business. Government purchases are 
large, but it is hard to move products on the railroads and packers 
are compelled to borrow heavily, their loans at local banks being 
estimated to amount to more than $100,000,000, or more than 
ever before. 


ago, 


hog 





Minneapolis Flour Output 





MINNEAPOLIS.—The Minneapolis flour output last week decreased 
about 11,000 barrels. The same number of mills are in operation 
this week, and not ntuch change in production is looked for. The 
demand for flour continues very strong, but mills are unable to 
make enough to satisfy all, and 30 per cent. of their output goes 
te tue Government. The acute car shortage continues, and wheat 
stocks at Minneapolis are very light. 





The War Trade Board announces that for the present all appli- 
cations for export field corn would be refused. 
This action is considered necessary in view of the fact that the 
visible supply of sound germinable seed field corn is not in excess 
of the country’s own planting requirements. 

All shippers desiring to export corn from the United States are 
required to indicate clearly on their applications for export licenses, 
the character of the corn consigned and the purpose for which it 
is to be used. 


licenses to seed 





Conditions in Sulphuric Acid Markets 





Conditions in the markets for sulphuric acid are such that quo- 
tations for spots show wide variation, and it is impossible to say 
what price is the prevailing figure. The published quotation in 
Dun’s ReEvIEw is the minimum quotation, as noted at the head 
of the page containing these figures. In other publications, the 
price is given as 1.50 bid, 1.75 asked, and these quotations are 
given as the base price by manufacturers in carload lots. It is 
stated that producers are willing to accept contracts at the above 
figures, but their capacity is so heavily oversold. owing to large 


government requirements and the filling of old orders, that prac- 
tically no business is being accepted that calls for immediate 


delivery. In consequence, it naturally follows that offerings on 
the part of manufacturers are negligible in amount. 

Quotations in the spot market, especially when small lots are 
dealt in, are, therefore, largely nominal. The supply available for 
immediate delivery is strictly limited and the demands of the muni- 
tion plants prevent any accumulation. At this time, inclement 
weather, together with ice and snow and railroad embargoes, 
restrict the movement and add further complications to the situa- 
tion. It may be noted that present published quotations show an 
advance of 200 per cent. since the beginning of the war. 





Commodity Prices Still Rising 





Although there were comparatively few important changes this 
week in the cash markets for the articles in most general consump- 
tion, the prevailing tendency was again towards a higher level, of 
the 53 alterations which appear in the 331 quotations received by 


DuN’s REVIEW, 36 being advances as against 17 declines. The 
movements, as for a long time past, were most conspicuous in 


foodstuffs, in which, as a rule, the trend was upward. However, 
quotations on the better grades of butter eased to some extent and 
a limited demand accompanied by increased receipts caused a sharp 
reduction in all classes of eggs, but the feeling in cheese was dis- 
tinctly stronger. There was no change in wheat or flour, but corn, 
oats, rye and barley sold at substantially higher prices, partly in 
anticipation of their increased consumption as a substitute for the 
costlier cereal. Increased strength was also displayed by live 
beef and sheep, which contrasted with a nominal recession in hogs, 


and though the fluctuations in provisions were within a rather 
narrow range, the general trend was upward. The position of 
spices, edible oils and numerous drugs and chemicals improved 


slightly and prices of vegetables were strongly held. The easier tone 
that has been such a notable feature in the hide and leather mar- 
kets is still well defined, but no further concessions of importance 
have been made. Quotations of iron and steel remain steady at 
their former level, no change being reported in either raw or finished 
materials, while in the minor metals spelter and lead were inclined 
to harden. <A slight recession was established in raw cotton, but 
the market remains close to the recent high level and additional 
have been announced in a number of finished fabrics. 
Aside from a further weakening in rubber and a yielding tendency to 
beans and naval stores, other price changes were insignificant. 


advances 
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STOCKS STRENGTHENED BY PEACE TALK 


General Rise of Prices in Late Trading, with 
More Active Speculation 


Peace possibilities lesudie dominated the stock market 
during the week and especially in the late trading, when 
there was a decided revival of activity and a general rise 
of prices. With few exceptions, Thursday ended with the 
share list disclosing advances, the net gains then running 
beyond two points in many instances, and the improvement 
Was subsequently extended, though in Friday’s session 
the upturn encountered considerable opposition. Yet there 
was a conspicuously buoyant feeling in Wall Street after 
mid-week, and the renewed discussion of a possible early 
termination of the war was prompted largely by the re- 
ports of the industrial disturbances in Germany and 
Austria. In many quarters, the labor unrest in the Teu- 
tonic empires is regarded as significant, and the action of 
the stock market seemingly indicated a belief that peace is 
really nearer at hand than has been generally supposed. 
Besides the peace talk, sentiment was favorably influenced 
by the maintenance of the extra 3 per cent. dividend on 
Steel common and that issue on Thursday touched 98 for 
the first time since early January, at which figure it was 
fully 18 points above the bottom level reached on the decline 
which culminated late in December. Other of the industrial 
shares that bettered their position decisively during the 
week included General Chemical, Sears Roebuck, General 
Motors and General Electric among the high-priced stocks, 
while in the railroad list Canadian Pacific was especially 
prominent, gaining more than 6 points net on Thursday, 
and St. Paul common moved up to 46, though the directors 
of the road deferred action on the common dividend. This 
step, however, was not unexpected, and does not mean that 
the dividend has been passed. 

While there has been nothing to suggest that the so- 
called public is coming back into the market, Thursday’s 
sales closely approached 900,000 shares and on Friday 
the volume was fully as large. Because of the activity 
during these sessions, the daily average this week was 
about 680,000 shares, against only 360,000 shares last 
week and 1,000,000 shares last year. For the month of 
January stock trading footed up to 13,744,800 shares, as 
contrasted with 12,824,500 shares in December and 16,- 
942,000 shares in January, 1917, while bond dealings of 
$105,699,400 par value compared with $110,646,500 in 
December and $120,594,500 in January, last year. The 
smaller Stock Exchange transactions now than in 1917, and 
the lower prices of securities, are reflected in bank clear- 
ings at New York, which this week disclose a loss of 7.4 
per cent. 

The daily average closing prices of sixty railway. ten 
and five city traction and gas stocks are appeuded: 


tndustrial 


Last Year. Sat. Mon. Tunes, Wed. Thurs. Fri. 

Railway...... Fk eee eee 64.49 64.31 65.08 64.99 
Industrial..... SZ.80 TT.54 cccces 77.86 78.01 79.33 79,41 
Gas & Traction 103.43 TB.TO -ccecce 74.82 74.80 75.85 75,40 
Daily transactions in stocks and bonds on the New York Stock 


Exchange compare with last year as follows: 











Week Ending -—Stocks—Shares——, en POS A, 

Feb. 1, 1918 This Week. wast Year. "This Week. Last Year. 
Saturday ..... 233,600 237,900 32,207,500 $2,823,000 
i citves... hetewe ‘468, oN ieee acai te 4,075,000 
ll Se 499,200 597,600 5,899,000 4,513,500 
Wednesday 158.700 766,000 4,141,000 4,193,500 
Thursday ... 873,600 2,058,400 7,102,000 6,320,000 
EE. Gis aie & 4 S98,150 1. 149, TOA 9,061,000 $522,000 

eee 2,963,250 5,278,194 $24,410,500 $26,447,000 


Smaller Net Railroad Revenues 





Operating revenues of 
$354.960.249 as 
an increase of 


large roads for November 
compared with S322,.709.960 for 1916, 
8$32.000,000, according to reports received by the 
Interstate Commerce Commission this week. Expenses of the roads 
during the month totaled $260,150,825, as compared with $206,778,- 
440 for November, 1916. By of the increased operating 


amounted to 
November, 


reason 


expenses, the net revenue of the carriers during November last 
amounted to only $94,809,424, as against $115.931,520 last year. 


For the 11 months ended with 
were estimated at $3,705,681.835., 
for the 11-month period 


November, operating revenues 
as compared with $3,314,172,017 


ended with November, 1916. Operating 


expenses during the 11 months ended with November amounted 
to $2,601,232,959, as compared with $2,166,748,824 for the same 





period of 1916. The net revenue 
and 3$1,147,423,193 for the 
and $1,147,423,193 for the 
respectively. 


was 
1ll-month 
11-month 


reported as $1.104.448.S76 
period of 1917 and 1916, 
periods of 1917 and 1916, 


Stock Dinelenilian Transactions Cinna 





The transactions in stock in shares are given herewith for each 

month of recent vears: 
ISLS, 1917. LO1G. LO15. 1914. 

Sem: «: 3.744.800 16.942.000 Le, 901200 >,076.200 LOLOSS 900 
Sere 14.0638.900  12.080.100 4.383.400 6,220,000 
oS Seer LS.VS6.000  TS.173.300 TS62.800  FAS55 300 
Apr. i oer Een 14.682. 600 12,655,600 ~ LOS O08) 7.145.200 
may .. we eeeeee) 3 2OU1T6.400 16,.741.000 12.739.800 4.757.400 
UE ta os ~ 9 arg a @ ‘ea Lo. S3G.800 113.106.1000 11.004.000 4.002. S00 
UT Ga Sacy ed ews 15,167,600 4) 414,200 pte Hoo TPZ goo 
\ug. 11.775.900 15 ot H00 Ve 432,400 ou be aad 
Sept. 14.020.000 20 TES 400 DS BOO 300 
Sie 2 oa: 6 ae ae te IT.OS4.000 PS OTE 500 6 6T9.000 Se 
ee Pa A 14.505. .000 oe LOL OOO 17 Cte: ce a 
EE eS eee 12 S24.500 32.704.200 13 3.000) L.STD.000 

| Ree LSS.7 54,700 PSS 4SS 200 TTS S28. 500 47.865, 600 

The par value of bends sold on the New York Stock Exchange 
‘uring each month of recent years compares as follows: 

LOLS, 1917. L916. 1915. 

GO, << S105, 600,400 1° 20,994,000) STLS.1290.000 S57.110.500 
"eb, ia? eds Adige ope Le! 412.000 SO 300000 423.8427 500 
Bs és os Eth ea ey ro 635.: S00 S1, por 500 O2.714.500 
|) ics ait oo a OS OLO 000 O11, soe 110,359,500 
OO) ae ane a! ag abl TALTIS.OOO O4: STOO 4.778.000 
SS eects 8d ae a Be scene DO 724.800 S3.7S5 500 ries oon 
NP ee oe Pe O5,S05 800 67,605,000 ILS AOO 
DPM de-.” wh aahien con OH 972.000 S1L.692 000 72.2538.000 
ose > ce ie we a 82 VP 40.500 OB 24 000 S0.741.000 
CS aren fe eae eee o yyy ee 137 552 000 105,191. 500 
toa ee Nee Ee 2 460,000 120,149,000  TB0.0S8SS 500 
An tgs! gee Ra ee 110 646.5 00) OS.99G6 500 T1i2osz.oun 

i.) A a ee SLOLZO STO GOO SL T6357 000 $962.328.500 

Heavy Disbursements in February 

Next month a total of 8156,336,122, representing dividend and 
interest disbursements, will be paid to investors, according to The 
Journal of Commerce. This compares with $154.420.689 in Feb- 


Stockholders 
year ago. 

This compilation is based on disbursements to be 
industrial and miscellaneous corporations, 22 
21 traction companies. Interest payments 
S00.000, against $75,500,000 in the 
ago. This is due to the 


ruary a year will receive $76,536.122. against 


S$78.920.689 a 


ago. 


made by 150 
steam railroads and 
will approximate $79.- 
corresponding month a year 
new note and bond Interest on 
the $250,000,000 American foreign securities 5s, calling for 
$6,250,000. will be paid next month. 

On Friday there will mature $100,000.000 of the $300.000,000 
ol4 per cent. secured notes of the United Kingdom of Great Britain 
and Ireland, which will be paid at the office of J. P. Morgan & 
Co., but the paying off of this $100,000,000 is not included in our 
compilation, which only embraces dividends and interest. 

The City of New York will distribute $500.000 in interest 
will pay off approximately $19,500,000 in the way of revenue 

A summary of February dividends, with comparisons a year ago. 
follows : 


issues. 


and 
bonds. 


1918. 
$43.674.217 
28,172.833 
4.689.072 


876. 536.122 


71917. 
$44.963.179 
2S.STOS833 
5.OS6.677 


Industrial and miscellaneous companies. 
Se DID a o's we bo Wes bt awdéeeeet 
Se: * I w-» owe wh ees ele Sate 
S$78.920.689 


I ts tak os es ws ad 2 ae Oh 


* Figures revised. 





Financial Jottings 





The Cerro De Pasco Copper Corporation has called for payment 
the remaining outstanding ten-year convertible 6 per cent. 
105 and interest, amounting to $3,473,000. 


bonds at 


Advices from St. Louis state that the receivership for the St. 
Louis & San Francisco Railroad was formally dissolved on Tuesday 
by the Federal District Court. The court, however, reserved the 
right to pass on any claims that may hereafter be made against the 


company as constituted when it went into the hands of the receiver. 


Earnings of the Inland Steel Company make quite 
exhibit for 1917, the net after deductions for repairs and mainte- 
hance amounting tc $21,240,785, against $11,241,046 in 1916. Durine 
the year the company paid $10,5 Federal taxes, against 
$10,450,787 


a satisfactory 


535,086 in 
the previous year. 


Gross earnings of the Bethlehem Steel Corporation in 1917 
approximately $296,000,000 against $216,284.556 the year 
After the payment of dividends on the preferred stock there was a 
balance equivalent to $44.20 left for payment on each share of the 
outstanding $59,448,000 common stock. ° 


were 
before. 


The General Chemical Company 
war taxes, net profits in 1917 


reports that, mainly owing to 
were about $2.000,.000 less than for 
the previous year, amounting to $7,671,181, as against 8$9.695,18S8 
in 1916. After dividends on the preferred there is left an amount 
equivalent to $42.95 per share on the $15,732,600 common stock 
outstanding, against $66.98 the year before. 
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Du Pont Powder 4148..|* 811% —- Bein: Hagel seen ee dat TR || Wilson & Co 18t 6s...../* 95 9514, 95 | 95% Jan 2! 93% Jan 17 
Brie consol poe 4S..0- "Bai 69 | 869 | 68% Jan 10) 67 Jan 2||Wisconsin Central 4s...\* 71 sstseeisesees| 72 Jan 9 72 Jan 2 
> > Meeeeesee . c 5 a /, a 
tre 2 ae 43% 42% | ang gen 3 49% Jan 18 | 
Go caer €e B.éccoeeeh™ 432 46 131, | 49 Jan 2) 42 Jan 16 GOVERNMENT Sale Ba. &.am Year 1918 ¢ 
do Pa Sec tr As. wes PS Didedadlvieeestomiiy ceeecaeon eepees BONDS Fri. ** High | Low High Low 
General Electric deb 58./++.+++! 9614) 96 97 Jan 101 94% Jan (uee™™™™ . — |— nsapeancgeeies 
do 3 BPeeeeceereveeveege 9614 Festi Daan eee 8” WERE OCS eo eae” -- « oa we AnD lo-F ch * as | 89% 90 8 7, | q 
Great 7 ae Ri ‘Tn 4% ejeececee , apelees esere0e8 87% Jan 14 86% Jan 17 ao athe Ag Ae ws - "= 8 1 | 89% Jan 10 88% Jan d 
Hocking Meme 4 418.2. \* le cRit eceeoe ath) 78 Jan 2 75 ‘ Jan 11 Chinese Ger Ry Sapa * 60 || GA tone seeeee| 80 Jan 3 78 Jan 8 
Illinois. C ntra re s. id 6 ani 801% I arch ee Wak ie cgay: ( it of rm kio my vette A Bpecd ® oe ce eek 2 eo<a6é. #s@6e¢e6Ha'e ee . eee 
do 4s 1955...... 5 ti : 80% 74 Tx %| 14% Jan 9 74 Jan 4 Don of Canada. "33 t.r.i* 954. 9516" 55s | Le, Jan 19 + # jan! 
Illinois Steel deb 4 s..i¢ 77 1 21 QO 17 T: 11| 81 Ts a! ’ + /2 | | vod Jan 10 94 1 Jan 2 
ice, ik wee ie ae oaae oni er” «San ial oa Tan 4||Dom of Canada, °26, tr.) 92% 92% | 92%! 95 Jan 11| 90% Jan 2 
¢ Se ceeece Ow pf hy 6H . | Ay | We | ™ * 954 f | Z| = QT) 
pot Mr Marine S Fi Os.|* 96%) o4%| 98 | 95 Jan 38| 90% Jan 2)/D0™ ot Canada, 31, t. Fle g2%t| ° gaia! 0244 a oe Se et 
tad _™ 48, a5 5% 55 V4 | 57% §=6Jan 3| sai? Jan 19, Imp Jap 2d ser 4%s...|* 92%; 92%) 92| go Jen 211 90 Jen § 
Setesantional Paser en'| 321 34 80%| 83% Jan 2 80% Jan 19 Imp Jap 2d 1s Ger 1st 80%) 80 | 97%! 80% Jan 17177 Jan 2 
rns i ‘ —tirry uf T TP CO ieee ae ee Cs a ee ep 0 uba BGsccesel” © PeRORRR segedee ee Le 
he a eee eee eocccel... ccccece| 99 Jan 16, 98 Jan U § Libert on! ae er eel tsste. seccemtos eee 8 sesene 
: : eee eee pa . Y 31%48...000.| 98.20 98.30 91.30) 98.88 Jan 8| 97.94 Jan 26 
some Central Ist Se. .0./0 78% ....sclecceee 46% Jan 5] 416 Jan dgi|U 8 Liberty 2a 4s..-.22] 96.02| 96:06 95:98, 9r:09 Jan 3} 24:24 Jan 26 
ao City. Ft S& Mem 4s|* 67 PER Biya Fg 31 68 , i Sale Range for 
Kansas City Southern 3s} 59%|°"537|" "85° 59% Jan 26| 8” Jan 9||STAND'D OIL. ISSUES] hues Week ++ 
OP MOG Os inks be keen 75%! 7514! 73%] 77 Jan 2] 73 Jan 24|/Anglo-American Oil....| 12%] 13 12%) 17% Jan 7| 13% Jan 18 
Kansas City Term 1st 4s} ° 75% 75% 75%! 78 Jan 2) 75 Jan 23)|Atlantic Refining....... Me et ee eae eoree sees: 
Lackawanna Stl os 1950) * + S9 89 90% Jan 3) 88 Jan 2 ee Pipe Line..... e475 seeecelecoces| 95 Jan 11) 95 Jan 11 
saclede Gas Ist Wes cece 97 ‘2 98 98 98 Jan 8 97% Jan 16 ont henta eeeee e 30 Seeeeel eeeeeei..ses eeeeeeleseee eeeeee 
— — « = o> 18% eee *gn°° H — a2 ce -— * ad tee TO Pi Lin tte #190 Seeeeel|**®eeeel.wesse eeereeeteeese eereee 
zake Shore deb s aot S5 tS 86 SF an an Yumber pe ee ov Seeeeel *eeeel, sae ereeesleeece eeeeee 
do deb 4s 1931 eeesee ° 854 Sx 85 84% Jean 84 Jan 15 Eureka Pipe “——"* cece otan Peeeeel! ss eeeel. ceases ecccoerseess eecceee 
Lehich Val of N Y 4%s./* SO |. elec ee 94% Jan 21) 90% Jan 16/|Galena Signal Ne “ BS fe eeeeel +s e00/145 Jan 4/145 Jan 4 
Liggett & Myers 7s.... PERS Wie véccols ceeantnnn Jan 21/111 Jan 4\|Ilinois Pipe Line...... 5185 192 "192 eacee;: eosboteest) cévews 
do 5s. ee . bd 92 eererece eeeree RR Jan 1 6 Jan 3 Indiana Pipe Line.....|* & *eeeee **e*ee@lseeee eeeeeetoeaevee eereee 
a Island ret makes ° 72 ereeeeleeseee 79% Jan 21 79% Jan 21 regs pt nS OO ideluede sakaaeel eeere eeerereertereee Ph oh hers 
Lorillard 7s......... .- /$4125| 11314| 1igigliig% gen iol’ Jan ‘4||Northern Pipe Line... ..|* 98 “saaee|sss-ee(100 Jan 4/100 Jan 4 
OF WN A ee cheek we \* 87 90 | 89 . 38 7 Jan 10) 85 Jan 3//Ohio Oil...... egeneece -**2. 332 339 1365 Jan 8/500 Jan 3 
Louisv & Nash Unified 4s) 88% 88% 8756} S75 Jan =. S85 % a . + Se wy bow pee eeee eeede e205 D6 SOQ C ORO 600" te acaememeda spades 
Manl tt: is tax x’t|* 5 a: ; - 2 Solar efinin wee eeoeee v Oe Pee SO SOSOT O46 eee 80460088880 e660 0m< 
Mexican Pet @s ser A. .|e1on ae oes: eile teen Ollie: Sy | eseeee(*285 $288 | 288 1290°° Jan ii/275 Jan id 
Minneapolis&St I. con 5s\* 73 I, es SO RS tite conti -++...|/ Southern rive jane... o ae CCOGRUESCUROM RS ADS - 6060 008stb60~ > wa ee 
do Ist & ref 4s..... -|* 13% 46 6 Jan 2] 41 Jan 25)|Southwn Penn e Line a) re eeeeleseeeelesaes ee Pe tenes 
Mo, Kan & Tex Ist 4s. 62%) 52%) 61%] 624% Jan 5) 60% Jan 8 Standard Oil of California|*282 236 236 |237 Jan 17/225 Jan 3 
- py eee en bee oven 34 eccceeleceoes 3 Ja 15 85 Jan 15 spaneare b sadiana loose S®CCEBOGLOCCCHECTRicoédoée e6¢¢e¢6¢6 “* ee *ere8 
ao re S.ssececesrsel® 40 $6O0 061 CODROGEe eee... sees ak TT Tr -e-...j}) Standar il o ansas. i re Se e]ecece eoseces tee teens 
do gen 4148.......02]% 28 2 32 34 Jan 9] 27 Jan 23/|Standard Oilof Kentucky *320 Tra see ies see esses cee esse ees eettes 
es 2 2 5 peptem * 51 rote eros) 56% Jan 7) 50 Jan 2//Stan Oil of New Jersey.|*564 563 | 563 |557 Jan 25/520 Jan 7 
ie et NES * 28 Stadtsinl odntetine Ae ET OPE re Stan Oil of New York. .|*273 cceccelecccec|se4 Jan 8214 Jan 2 
Missouri Pacific cons 6s. | 99 9814 9814 99% Jan 11 98% Jan 26||S‘andard Oil of Ohio... 9225 eee eelereeeelesss- eee-erlesees *eeeee 
0 collateral 5s 192 0. ree Fe eee eeeli ++ **# eo elaereane @eeeeretiereeee eereeee Swan & Finch........+/%105 ee ee eelerseeeelizseeee @eeeerireeer eeeeee 
do cony a ereeleeeseniseese seeeeels ee eersleseee ee+e+e-]| Union TAMER. ccccscecce 84 te eseeleseeeelsesece Ceeseriesese eeeees 
Pt ios teen dannceas 59 53% 55S %I 59% Jan 2s Jan 12)jVacuum Oil........... “350 _ C0 COCO 000680 coeee  'essecs (1988. Senn. 
































s Bid price ; “no sale, . Stock k and bond quotations to noon on Friday. +? Range for week | correc ted to the close on Thursday. 
¢Ex. dividend. {High and low for the year, corrected to close of the preceding week. 
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WHOLESALE QUOTATIONS OF COMMODITIES 





Minimum Prices at New York, unless otherwise specified—Corrected each week to ed 
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ARTICLE Vhis Week Last Year ARTICLE | This Week| Last Year) ARTICLE his Week Last Year 
APPLES | pan : 
COURMIOM 3. ccccccescess bbl 3.00 | 2.00 Soda benzoate.......... Ibi+ 5.75 S00 NAY = STORES - 
Fancy ...--+--+eeeeees - 5.75 5.50 Vitriol, blue........ 100 Ibi *9.75 12.25 Rosin, com. to good, sti “ ae sy 
BEANS: DYESTUFFS.—Ann. Can "32 “ia. i oe 6.55 
~ a tly choice... 100 lb 15.25 11.75 Aniline, eh ‘ abet’ lb 35 29 raat agar a ee on ae? t — 

edium, choice..... ss Sloe 1B.25 11.25 i-Chrom: -otash. Am * e414 r+ pe tt ee eee ees ae Sl, 5 
Pea, choice......+- =e 13.75 11,50 Cc “tng ‘No. —" am os 4 =. 4 1) —. Cocoanut, Cochin. .1b "eee 18 
Red kidney, choice... * ‘ 14.00 11.85 Cerkineat. elver. sage * rt ry. ' GOGNSSERC . cc cccacs gal oe 5 

White kidr 1ey, choice * * 15.75 11°85 “0 eligi ali ee + = he gaara seeee bee + 1.02. 7S_ 
a. ILDING M ATERIAL: > va EDA ae pacanbametee I eens ee Corn tate eee eee eens ib fe 8% 10,81 
Brick, Hud. R.. com..1000 *11.00 9.95 on gala alate el + ov). 2 ——— peeerneseerves yeh 13% 
Cement, Portl’d dom...bbl 2.12 1,92 Indigo. Benval......... “| 6 6-8 TO 3 95 se. CHLY.. ++. Gali 2.30 1,35 
Lath. Eastern, spruce. "1000 4.50 4.00 Nutgalls. Aleppo oy cage > vA On ah 3 0. ee see eee ewe eee “A 1,45 he) 
a eS re: bbl 1.80 1.65 Prussiate potush “yellow * *1 05 Q) 14 nearer Cy. TAaW...+s a P.2s 93 
Shingles, Cyp. No, 1..1000 8.50 8.75 Sumac 28% tan acid ton 100.00 zs ar - P: yg ee _ C. Ticecce + 2.90 1.15 
BU Ri. AP. 10% -0z.-40-in. yd a 1 l., 9 li, Tumeric. Aleppo ee ib "103 Oe 1 Pe ay Lagos >’ Oo eb sO & eee lb — ; Oe 13 

yay . 171, 8.15, FERTILIZERS: = " O2|| Petroleum, ct., st well.be 3.05 3.05 
cOF "FE E, No. 7 Rio..... ib 84 LQ Bones, ground, steamed —— - ap we So tai gal 16 Le 
Santos No. 4.. °° 104 10%, 14% am., 60% bone Phin my Mira, mytinw tyes + AE 4 es 
ree eee aN : PHOSPHAte ..cccccccee ton 33.00 93.00 Cas line San’ oe ak Gao i =<: 
COTTON GOODS: Muriate potas de ; rasoline, OS to +0° steel, 3 hed 
Brown sheet’gs, stand. .yd o1 11% — = ated wo “ £17.95 90 si Min., Inb. cyl. dark fil’d ** 1s 18 
Wide sheetings, 10-4.... ** 4 G5 371, Nitrate soda 95% + 100 1d) ‘oe <<.) - linder, eX, cold test... °’ o: 26 
Bleached sheetings, st.. “ 18% 11% Sulphate ammonia. aos Wa See, Te eee: -¢ 21" 
SO sxcocceeeeeveses - 17 ly 10% domestie sos at ‘ e4 a fe 7" 40 4.50 > ax, ref., iz) m, Pp... Ib 11? T!o 
Rrown sheetings, 4 yd.. * 161% 914|! sul. potash. ep ‘ene = eee »17°50 09275 Roxin, first POS 2 eke e se a $3 38 
Standard prints.......-. 1h 13 12 9 FLOUR: iets i = Soya Bean....-..-.-.. ie 2. IS %2 12 
Brown drills, standard.. * 21 1214. Spring 95% 2 Ihe i: > aie : , 
ot ais... a oe Si ~ bpd 70 flour. - 196 I s ey peen F-. - l oe urge, Am..Ib ah, 91% 
Print cloths, 38} Spring cle: Tats wes aE vive tog A. entangle 4 o 21 
thers — Sa eae a ae. 644214.129%, =~ 3 Winter clear preanéweeee bbls ~wwme tia Paris White, Am...100 Ib 50 1.25 : 
DAIRY: ; —— le ee — a American. -- ID 10 9% 
Butter, creamery extras.lb -— H1is 41 Wheat No. 2 red. 2.25 S ee ee ee eee ae. See 2.50 
State dairy, com. to fair. * 2 29 Corn No, 2 eae ‘new. 7 4 1833 ere White Lead in oil...... re Lo% 9°% 
ecg ~~ . nae ee ” i hy 13 32 er Aro e: 2 a 1.66 ' 1 45 , os bd i ; sil pe e o 134 

“heese, W. m 1eld s a 26 25 Oats. No. 3 white...... ‘s *, “oe 1 cng. in oil ‘| | ee 
gpa Mee &. grades. . neo oo 3014 a - — Séaveoe mb 1 + ; 65 42 a hiting Comrel..... 100 lb + 1.25 95 
Pees, nag ed fancy. don - G6 17 Rarley malting......... “ia 76S 1°35 ine, AB. Pe HS. Wave Ib +4 2% 

festern firsts........ — 63 40) Hay, -p 2 “hs ns 3 (2 
DRIED FRUITS: Str igs rae Non 100 Ib ro. ‘ae PAPER:News roll...100 Ib 3.00 00 
Apples, evap., choice... .1b -+ 15°, 8 HEMP: , ¥ ore ™ Book 3 arene eS ECHR SS OOS Ib a th 
Apricots, Cal. st., new.. 17% 17 Manila, fait cur. epot...tb ss ee Boards, CRIED. «cess +++ ton 35.00 65.00 
Citron, I a6 ae 16 | Midw ay. shipment “ e- 30 241 a del eeeese 43.00 67.50 
Currants, cleaned, boxes. ** 29 17144 HIDES, Chicago: : igaes eed a Per ag 2 43.00 65.00 
LaURe POEL. .ccscceseds “ 20 12% Packer, No. 1 native. Ib 20 21 y rapping, No. 2 2 jute. 100 Ib 9.00 10.€0 
Orange peel........... - 22 14 Se Ree oi... 26 1, 31 Rie ledger Ib 10 11% 
Peaches, Cal. standard. 11% 8% C in hi wis an ay 25 2) 1 tat Scotch, choice.i06 Ib 11,25 S.75 
ween, Cal., 30-40, 25. Cows, heavy native..... “| 29 31 PROVISIONS, Chicago: er sass 

I di ain stele weit " 14 | 10 Branded cows...... 6) 18 ; : cage: i - 
Raisins Mal. 4-cr. . box 3.00 | 3.00 Country No. 1 sects. 2 bt 33 eos on Pes te le "50 
California stand, "‘Joose | No. 1 cows, heavy.. a 17 99 O88, live. —- a ae 11.50 
muscatel, 4-cr....... lb 9%2 cece No. 1 buff hides. 46 in 39 1% | Lard, prime steamed oe ip 25.90 16,25 
DRUGS Ae ‘nammiGals: i, DMs ox cece | 50) ee 72 | Pork, MCSB. cccccccces DDI 48.00 33.25 
Acetanilid, Cc. p. bbls. .Ib 80 44 No. 1 calfskins........ * an 30 3 | a live. eeeeceece 100 Ib) a 10.00 10,25 
Acid, Acetic, 28 deg.100 lb 5.75 3.50 HOPS, N. Y. prime. . oe ee 1b 47 48 i hort ribs, sides l’se - ss)—— DF ee. 14.75 

Boracic crystals....... lb 13%. 13% JUTE, shipment.. xa oY, 9 | Bacon, N. Y., 1408 down ‘+ — + Tee 16 
Carbolic drums. ....... “ 53 5244||LEATHER: | iis | Hams, “*. yy big. in = oa aes , 1814 

itric, domestic....... - 75 65 || Hemlock s . = \] o Ne Tee ‘| ‘2 11 
Muriatic, 18’..... 100 Ibs 1,50 1.50 || Non-acid, — 45 FE ft. Fey head... .1b 8%} 5M 
Pn; Ui cb chewkenke lb 6% 514'| Union backs, tannery run “| 68 85 Hy pg tl wees fine. .1b — 57 2 (5% 
DOUEEE oviemetos tans “ 44 | 43 || Glazed Kid...... “| 40 85 || SALT: Coarse....140-Ib bag, 1.13 1.6 
Sulphuric, 60’....100 Ibs 1.50 | 1.00 | Oil grain, No. 1, 6 to | | ante ae No. 1.300-Ib bbl) 5.10 4.15 

artaric crystals ies a ee lb 78% 6 Dn .. +6¢en eae cet | 5 , 

Alcohol, 190 prf. U.S.P.gal 5.00 | 2.74 Glove grain, No. 1, 4-oz. ul os o | cox Irish, fall fat | 
ref. wood 95%.. 1.35 | 1.03 || Satin, No 1, large, 4-oz. “ 32 35 || 0-825 awaseeeeees abil 81.90 ° 54 

* denat. 188 pref... * => | os. || Get teats Ee ik = = ile od, Georges.......100 Ib) 9.25 8.50 
Qdemm, BED. co sccscce lb 4h 4 || Belting butts, No 1, ‘by. «| 93 88 SILK: China, St. Fil 1st. Id) — 5135 
Scene, eg ate dom. * 11 | 914 LUMRER : cei —— place. “bale lg 8 p y 

reenic, white......... o 16 | 9 Hem | ; | ~ QP. seeee a 
Balsam, Copaiba, S. A.. “ 96 | 67% OW clock Pa No.4 a 25.00 | Nutmegs, 105s-110s.. 5 24 %2 24 
Fir, Canada...... —— 6.00 | 5.50 barn, 1x4........  &| 52.50 37.50 Ginger, Cochin 8s 16 11 
PEE  cccccces pecceees Ib 3-75 | 3.35 Oak plain, 4/4 1sts | : , | Pepper, Singapore, black os) + 23 2 201% 
Dh. chteeteveesbadse “ 1,00 | 35 i Sr “ 4) ~~ «68.00 60.00 | white ‘+ 281 221, 
Bi-Carb’te soda,Am.i00 Ibs *2.75 | *2.00 || Oak qtd., 6-in., 10 to | 0 eae. Oinctematl... gat, 4N8 | | iTS 
Bleaching powder, over 16 ft. Ists & 2ds ‘* “| 90.00 85.00 | "aioe 96°. . .100 ™ oer eh 
_ err 100 Ibs 2.25 | 4.75 | Red Gum, 1-inch | ; . || Muscova ‘ao S90 test.  * on es 3.98 
Borax, crystal, in bbl...Ib 8 | 8 Ists & 2ds..... "oe ee 55.00 42.00 a a oe ‘oe aa 5 
Brimstone, crude dom..ton 45.00 | 28.50 Poplar, 1- ‘in. 7 to 17 | . . \TEA: Formosa, fair.....1b 27 17% 
Calomel, ‘American..... Ib 1.91 | 1.43 <a “= “| apes.| dese ll ae Seesboesens 40 23 
Camphor, foreign, ref’d. ‘* + S714 86% W hite Ash, 4/4 Ists “* “| 68.00 | 57.00 | Se Wess vetaceces © 7 rr 
Cantharides, Chinese, w. * 1.00 1 OD Beech 4/4 1sts, ods ** i 48°00 | 37°00 | Best coe eee eseeeseece a. 40 40 
Castile soap, pure white. sé 50 “16 Birch 4/4 1lsts °2ds sé se) 7500 | = 9.00 — low eee ee eer ees ee 33 18 
Castor Oil ‘“‘A A’’...... ” 25 18 Chestnut 4/4 firsts. “ *| 58.00 48.00 T nar , 94 | = = 
Caustic soda 75%...100 Ibs 6.00 4.50 Cypress, shop, l-in. ‘* ‘| 37.90 29:00 | OBACCO,L ville: °16. crop: | ‘ 
te = “= So || Sekai tem its.100 te] tee | tatoo || perez Com... cht 35 15 

oroform .........4.. s 70 60 Maple, 4/4, 9 “a r+ ] occccceccceces " 29 t 
Cocaine hydrochloride. - OZ 9.00 4 hy 65° a0 9 rg — 1000 ft) ag + ny 4 — eee eee eee eeeee ee 26 16 
Cocoa butter, bulk...... Ib +. 26 LE ge Sy gy ~ eg Se Xe 30 19 
Codliver Oil, Norway...bbl 125.00 | 112.00. Cherry 4/4 firsts... “ “| 105.00 | 95.00 Burley _colory—Common. “4 = - 
Corrosive sublimate..... Ib 1.71 | 1.2 Basswood 4/4 firsts = = 53.00 | 44.00 SEOGIGMD | =» «oe os 33 re 
Cream tartar, 99%..... ” 5434) 40 METALS: : ' . Dark, “rehandiing—Comn. a 13 1] 
Creosote, beechwood. sé 1.90 1 80 Pig iron fdry No 2 Medium ee ee ee * 14 11 ly 
Epsem salts, dom...100 tb 3.25 2,25 gal ee 34.25 | 30.50 —. export—Common: a acai abet 
ote ais re 53 aS Ib : 80 62% basic, valley. esses a 3300 30°00 DE ik sedcee as Bee . rege 

NOMLVPTOL se cccccccecs = 235 90 fessemer, Pittsbu 5 ie ae : 7.25 35.95 "EGET 8 
Furmaldehyde ......... oe 20 12 gray forge, Pitebeeeh . oo°v5 pe ft 2c wire ‘ " 
Fusel oil, refined. al 6.00 4.00 Billets, Bessemer, Ptts. * 47.50 | 65.00 a0 6 lll lata tales bht 2-00 ye 
Glycerine, C. P., in bulk Ih 67% 52 forging, P- ttsburgh. aoe 60.00 85 Ou rar Re Se ba 2.00 6.00 
Gum-Arabic, firsts...... 55 38 open-hearth, Phila. cee. 50.50 | 60.00 Tur ice. “semieiebees _ Ibs re ¥ 
Henzoin, Sumatra... ‘ 33 28% _wire rods, Pittsburgh... «| 57:0 | 75.00 Kae wemeee” 56 3°75 

icle, jobbing lots.... ‘ *S0 60 Ste “ oa © ww sere [ 2. 2.05 

Gamboge .. ny eh ee 2.00 1.80 Ta my A 26 acini Ib * ARK a ree | Anco” tas De: 7 
GUAIAC 2. ee eee eee ne i 40 25 Pittsburgh aaa fate , te | 3°50. 335. Ohio’ ? ahppdninltncac: _ oF te 
eee Pee ccccesceces ‘t <> 63 0 Steel bars,“ Pitts.... ‘* ‘ 2:90 3.35 X IPS pee aan 70 a7 

enegal, sorts......... " 34 17%, Tank plates, Pitts.. “ ‘ 3.25 425 OS sept daphe, Seep , 7 iv 

Shellac, D. C...-+.... sa i5 i9%2|| Beams, Pittsburgh.. ‘* ‘| 3.00 3 25 N.Y. 4 Michigan— rm " 

Kuari, No. 1 ee sé 46 43 Angles, Pittsburgh. . ae sa 3°00 3°95 rt Th & Mic higan— - 

Tragacanth, Aleppo Ist. 2.15 2.15 | Sheets, black, No. 28 EEN hi <ote » ~EALE +. eo 

Iodine, resublimed...... 4.25 4.25 Pittsburgh |....... “¢ “| 5.00 | 1.5 uarter blood. teeee 73 10) 
lodeform sone seueeese se 5.00 5.09 Wire Nails, Pitts... “ “| 3.50 | 300 — nel Niinois-— ( 
SeONINOlL, CABCB.. w cccece sad toe 3.25 4 Nai : se ee . o.VvY i| See ceece cecesccces i 30 
Morphine Sulph., bulk. ..oz 13.80 7°80 Cut Nails, Pitts. 4.00 3.900 Pn ¢eseeces¢es - * 73 38 
Nitrate Silver, cryst als.. ‘*— 574 4614 ized, Pittsburgh.... ‘* “ 4.35 8.85 — blood. one :3 4 
Nux Vomica............ “Ib 12 71,\ Galv. Sheets No.28,Pitts “| 6.25 | 32 aot MERE “ - 
Te GED wcccccuseces on 1.05 1,00 Coke, Conn’'ville, oven. .ton . | a — & South Dakota— 

. AY ween eevee scenes 2.35 2.25 Furnace, prompt ship.. * 6.00 8.50 J ae tea Po tapas _ 7 
-. ergamot ......++.... ™ 6.00 6.27 Foundry, prompt ship.. * 7.00 | 10.00 eit Sioa ee ee 63 a 

~assia, 75-80% tech.... ‘*)+ 1.65 1.05 Aluminum, pig (ton lots) Ib “65 5 Utah Ww ken ae ee “ sa ” 

Citronella ........06. 51 46 Antimony, ordinary 14 a4 — Wyoming & Idaho— 

Lemon ‘eens ee ” 95 1.20 Copper, inke, N. Y we “6 23 1 14 ight fine. eteeeeeneene 60 26 
Wintergreen, nat. s. b.. “ 2.15 2.25 f Electrolytic ... “ 33 in| 32 Heavy -.... ceeee 55 2 
Opium, jobbing lots.... ‘* 30.00 14.50 Spelter. N. Y °° * eels 3% 32. | WOOLEN GOODS: ; 
Quicksilver ........... “ 1.75 Lae tae ee os cc ect at S 10% | Stand. Clay heen 16-oz.yd 4.15 2.37% 
Gutzine. 100-os. tins... .0oz 75 ‘5S ae sek a ty 4 ee Chega ageing 3.22% oe 

ochelle salts..... SS | 3 [yy 100-Ib. t > 2s Pe... || Serge, MR. 0.00 6636 %0 7 4.17 1 2.00 
Sal ammoniac, lump at be 38 i yiinplate, N. ¥.. 100-Ib. box roan eee Fancy Cassimere, 13-02. * 3.35 Live 
Sal soda, American. .100 Ib 1.10 1.10 | New Orleans, cent. 36-in. all-worsted serge. *‘* 75 55% 
Saltpetre, commercial ‘* * 12,00 12.60 || common l ‘ ay 46-in, all-worsted Pan- 

Sacsaparilie, Honduras. .1Ib 65 38 | open kettle........+- axe eT 40 || Rroaded gy Slee 50 10 

a as iy h 2 OF 2 OF 4 soeeee seen eene ws ) onde oO y ne ee se “ 0 2.10 

% light.100 Ib 95 2.95 Syrup common........ 35 | 18 26-inch cotton warp serge aa! 3 75 (| 15 








+Means advance since last week. —Means decline since last week, Advances 36 Declines 17 * Quotations nominal 
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BANKING NEWS 


EASTERN. 

MASSACHUSETYsS, Boston. — Federal Trust 
Co. <Albion F. Bemis is treasurer. 

MASSACHUSETTS, Boston. — International 
Trust Co. Geo. W. Shepherd is assistant 
treasurer. 

MASSACHUSETTS, Boston.—National Shaw- 
mut Bank. James E. Ryder is cashier. 

NEW YorkK, Gowanda.—Bank of Gowanda. 
Approval to increase capital to $100,000. 

NEW York, Jamestown. — Bank of James- 
town. Mason M. Skiff, vice-president, is dead. 

NEw YorK, New York City. — Columbia 
Bank. Approval given to increase capital to 
$1,000,000. 

PENNSYLVANIA, Minersville.—First National 
Bank. Harrison A. Kear is president. 
SOUTHERN. 

ALABAMA, Attalla.—Attalla Bank. Geo. P. 
Walker, vice-president, has resigned. 

ARKANSAS, Charleston.—German American 
Bank. Will change name to American State 
Bank. 

ARKANSAS, Lonoke.—Bank of Lonoke. Con- 
solidated with the Central Bank, and business 
will be continued under latter style. 

ARKANSAS, Marshall. — Arkansas National 
Bank. E. B. Treece, cashier, has resigned. 

GEORGIA, Savannah.—Germania Bank. Will 
change name to Liberty Bank & Trust Co. 

(JEORGIA, Winder. — First National Bank. 
Consolidated with the North Georgia Trust 
& Banking Co., and business will be continued 
under the latter style. 

WESTERN. 

Iowa, Tipton.—Farmers & Merchants’ Sav- 

ings Bank. J. L. Williams is vice-president. 


KANSAS, Altoona. — Citizens’ State Bank. 
©. T. Hayward is president. 
MINNESOTA, Bronson, — Farmers’ State 


Bank. Capital $10,000. Incorporated. 

MINNESOTA, Danube.—Danube State Bank. 
Capital increased to $25,000. 

MINNESOTA, Freeport. —- Farmers’ State 
Rank. Capital increased to $15,000. 

MINNESOTA, Rush City.—State Bank. Capi- 
tal increased to $60,000. 

MINNESOTA, Ruthton. — Farmers & Mer- 
chants’ State Bank. Capital increased to 
820,000, 3 

MINNESOTA, Ruthton.—Ruthton State Bank. 
Capital increased to $25,000. 

MINNESOTA, St. Joseph. — Farmers’ State 
Rank. Capital increased to $20,000. 
PACIFIC. 

OREGON, Albany.—Albany State Bank. H. 
I). Bodine is president. 

OREGON, send.— Central Oregon Bank. 
Jess R. Lasswell is vice-president. 

OREGON, Portland.—Northwestern National 
Bank. Will increase capital to $1,000,000. 

WASHINGTON, Mount Vernon.—Mount Ver- 
non National Bank. John J. Peth is president. 

WASHINGTON, Pateros. — Methow Valley 
sank. Capital increased to $15,000. 

WASHINGTON, Spangle.—State Bank. O. W. 
Newton is cashier. 





INVESTMENTS 


Dividend Declarations 


RAILROADS 
Books 
Name and Rate. Payable. Close. 
Alabama Ph aay Southern 
i. Caae Desenseuacdoens Feb. 21 Jan. 21 
Alabama Do pea Southern 
OE, Bee: ORs oc cevebbha den Feb. 21 Jan. 21 
Atchison, REE & Santa 


Fe, 1% q 
Baltimore & Ohio, 2% s.. Mar. 1 *Jan. 19 

saltimore & Ohio pf, 2s.. Mar. 1 *Jan. 19 
C. St P, M & O, 2% s. . Feb. 20 *Feb. 1 
C, St P,.M & O pf, 3% s. Feb. 20 *Feb. 1 
Delaware & Hudson, 2% q Mar. 20 *Feb. 26 
Illinois Central, 1% q Mar. . 
Louisville & Nashville,3%s Feb. 11 *%Jan. 21 
Norfolk & Western pf, 1q Feb. 19 Jan. 31 
Norfolk & Western, 1% q Mar. 19 Feb. 28 


Reading Co, $1 q........ - Feb. 14 *Jan. 25 
Reading ist pf, 50c q..... Mar. 14 *Feb. 26 
TRACTIONS 

AMD & @ B.ee, 1% Gacicss eee  @. : eeews 
Am Bye pt, 19 G@. wcccess Feb. 15 Jan. 31 

















» 





HOME LIFE INSURANCE COMPANY 


INVESTED IN BONDS. 
INVESTED IN LOANS ON BONDS & MORTGAGES, $7,021,650.00 


INSURANCE RESERVE FUND.. 


RESERVE FOR DEFERRED DIVIDENDS......... $2,808, 721.00 | 
RESERVE FOR OTHER LIABILITIES...... ES $1,197,285.15 
CONTINGENT RESERVE FUND....... og, Meee $1,512, 447.93 
INSURANCE RECORD 
INSURANCE IN FORCE DEC. 3ist, 1917....... $146,050,144.80 
GAIN IN INSURANCE IN FORCE.............. $12,556,816.80 
| NEW seeereenn (PAID FOR) 1916........... $18,496,684.90 
| “ Nee $22,692.683.82 





F iectatiil Annual Statement of the 





(NOW PURELY MUTUAL) 


256 BROADWAY, NEW YORK 
GEORGE E, IDE, President 








January Ist, 1918 





ASSETS 
cibasiadehatankide sha Giaibiad $17,976,532.50 


(83.16%) of which is Guaranteed as to Principal and Interest 
REAL ESTATE. 


ich enedewin sve cdcssensedadvies $1,500,000.00 
LOANS TO POLICYHOLDERS..... evesnsadevedens $6,081,627.39 
OTHER ASSETS......... eT TTT TTT TT rere $1,962,494.19 


No mortgage under eileen interest unpaid 


LIABILITIES 
. .$29,023,850.00 
































Indiana Pipe L 
Kaminis Pwr, 


Lehigh Coal & 


Mid-West Utils 





Name and Rate. 
ft Re Sarre Feb. 15 Jan. 31 
Conn Ry & Let pf, 1% q. 


Conn Power pf, 1 

Cons Coal, 3 ex.......... Feb. 11 *Feb. lig ' >i | 
Continental Can, 35 stk... Feb. 21 Feb. *|Stewart-War Speed, lis q Feb. 
Continental Refin, 10c m.. Feb. 10 *Jan. 311]; : ie § 


5 
8 
8 
5 
: - Symington (T H) pf, 2q.. Feb. 5 Feb 5 
Diamond Match, 2 arr Mar. 15 Feb. 38 Symington (T H) pf, 2 ace Feb. 5 Feb. 5 
Se Se PF Miku es eucs cus as Bei «ance - 
Tobacco Products, 1% q.. Feb. 5 Feb. 4 
Eisenlohr (Otto) & Bros, 1q Feb. 15 Feb. 1 9  @ 
United Cigar Stores, 2 q.. Feb. 5 Jan. 28 
First Nat Cop, 15c........ Feb. 25 Feb. 6j,- 9 
eons > , a - United Drug 2d pf, 1%q.. Mar. 1 Feb. 15 
Gaston, W & W, $lq...... Feb. 15 Feb. 1 . - ~ = 
. ’ ; Un Oil (Cal), ,10 stk...... Mar. 15 Feb. 15 
Gillette Safety Razor, 1%q Mar. 1 Jan. 30)ar ao on ; ~ 
Geodrich (BC) Ca 1 q.. Fos 158 Poh blo. Seve Ae Oo | 
Greene-Cananea Cop, 2a.. Feb. 25 *Feb. 8 Woolworth (F W) Co, 2 q Mar. 1 Feb. 9 


Harbison-Walker 

OO, Me ink concaes Mar. 10 Feb. 18 
Hercules Powder pf, 1% q Feb. 15 ‘*Feb. i 
Illinois P & 8 pf, 1% q.... Feb. 15 Jan. 31 
Indiana Pipe Line, $2. Feb. 15 Jan. 25 


Kerr Lake Min, 25¢ q.... Mar. 15 °*Mar. 1 


Mont Let, Ht & Pwr, 2 


Books 
Payable. Close. 





BODINE, SONS & CO. 


Feb. 15 Feb. 1 











L. V Tran pf, 1% q........ Feb. 9 Jan. 31 129 South Fourth Street 
Pacific Gas & Elec Ist pf, -- 
Cie eos cheese Rkbis oes Feb. 15 *Jan. 31 PHILADELPHIA 
Pacite Gas & Elec orig pf, 
Bue Gide cbs cant sdseeon eds Feb. 15 *Jan. 31 
Phila Co 5% pf, $1.25 q.... Mar. 1 Feb. 9 
W P Rys pf, 1% Gecccceoce Mar. 15 Mar. 2 COMMERCIAL PAPER 
MISCELLANEOUS 
Al Pack Asa@ nm, 2 G@.’.....-- Feb. se) Jan. 3 
Al Pack Ass’n, 20 ex...... Feb. ” Jan. 31 
Al Pack Ass'n, 2 ‘Spl eecececes Feb. 4 Jan 31 Name and Rate Payable. tang 
See Soe eee, Tle GQ... FO 25 FON li etienns were 3% ¢.... Fas ae an 
me Dee. Bae Gasca kocine Feb. 15 Jan. 31 N J Zine, 4q Feb 9 Jan. 30 
Am Brass, 3 le Gmeeaecveser Feb. 15 Jan. 31 New River pf, $1.50 «tps Feb. 26 Feb. 9 
Am Graphophone pf, 1% q Feb. 15 *Fep. 1 N Y¥ Dock pf, 3 Feb. 15 Feb. 5 
reo sida ed gy a oe a : omens’ 3g) Ont St Pr pt, 1% a.-...... Feb. 15 Jan. 31 
aac ecg a ea a ee 5, | Pacific Mail pf, 1% q..... Mar. 1 Feb. 15 
Am Utilities pf, 1% q.... Feb. 11 *Jan. 31 Penmans Ltd, 1 q Feb. 15 Feb 5 
AW W & E pt, 1% @..... Feb. 26 Feb. 20) benmans Ltd, lex....... Feb. 15 Feb. 5& 
Anaconda Copper, $2 q.... Feb. 25 _ van. 19 Penmans Ltd pf, 1% q.... Feb. 15 Feb. 5 
Seren S eee ee 5 o.. Pom. 1 RE 6 pittergh Of & Gas, 3 @ Fem 15 Jam. $1 
Borden’s Con Milk pf, 142 q Mar. 15 Mar 1} Procter & Gamble, 5 q.... Feb. 15 *Jan. 25 
a a “ight. G..---- Cam 7 aos-* | Pressed Steel Car, 1% q.. Mar. 6 Fem 19 
uckeye Pipe Line, $2 q.. Mar. 15 Feb. 231 pressed Steel Car pf, 1% q Feb. 26 Feb. 5 
ore Se Se oS ae Mae. 5S Fee Si eeles: Geen: S bee....-.. Pe SS. es 1 
- oe tee | sae Feb. = Feb. 1] puliman Co, 2 q.....-2cs0e Feb. 15 Jan. 31 
ae aaa Reb. 15 Feb. (1/Quaker Oats pf, 1% q.... Feb. 28 Feb. 1 
y-Product Coke, 1% q.. Feb. 15 Jan. 28 San C Sug pf. 3% Mar 1 Jan. 31 
By-Product Coke, 2 stk... Feb. 15 Jan. 28 Sense.thattnionte 2 q Se Feb. 15 *Jan. 31 
Cal & Ariz, a. oo Mar. 18 Mar. llsemet Solvay, 2 i le wild ans Feb. 15 Jan. $31 
Canada Cement, 1% q.... Feb. 16 Jan. 31 Sinclair Oil & R, $1.25 q Feb. 28 *Jan. 31 
Canada Fds & Fgs, 3 q... Feb. 15 Jan. 31 St Motor Con $2 ox ee Feb. 7 Jan 7 
Canada Fds & Fgs pf,1% a Feb. 15 Jan. 31) Grandard Milling, 1 q..... Feb. 28 Feb. 18 
Can Convert, co ae ae oo - — ze Standard Milling, 1 stk... Feb. 28 Feb. 18 
4 . « ° « Nae 2 1% 5 . 2 ay ’ 
Columbia Gas & Elec, 1 q Feb. 15 Jan. 31) 5°80@ere Milling pf, 1% @ Feb. 28 Feb. 18 


- Sté é di PF 2% Mar. 
*Feb. - Standard Oil (Cal), 6 q Mar 


lie q..... Mar. Standard Oil (Ind), 3 q.. Feb. 


bad et et et et DD OD 
Qy 
je") 
os 
J) 
> 





Refrac- * Stockhciders of record. 











ine, $3 ex. Feb. 15 Jan. 25 DIVIDENDS 
SB Qecveces . Feb. 15 Jan. 31 





UNITED STATES STEAMSHIP COMPANY 
Nav, $1q.. Feb. 28 Jan. 


Lindsay Light, 5 q........ Feb. 28 Feb. 1 January 29th, 1918. 
Lindsay Light, 15 ex...... Feb. 28 Feb. } A regular dividend of one per cent. and an 
Lindsay Light pf, 1% q.. Feb. 28 Feb. Jlextra dividend of one-half of one per cent. 
Lit Bros, 50c oer en Se eee Feb. 20 Jan. 29! has been declared on the capital stock of this 
Lit Bros, ee dave wae t Feb. 20 Jan. 29 Company, payable March ist, 1918, to stock- 
Mahoning Inv, 3.......... Mar. 1 Feb. 23/holders of record at the close of business on 
Miami Copper, $1.50 q.... Feb. 15 *Feb 1 


February 7th, 1918 
N.-H. CAMPBELL, Treasurer. 





pf, 1% q.. Mar. 1 Feb. 15 
q 
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Dun's Ledger Report 


SOMEWHERE MO 
Somewhere Co 


SMITH CO The 


Department Store 


Jul 28-Aug 14 1917 


H C Order Owe Due 





slow 16-26 


slow 30 
slow 20 


slow 5-10 


slow 30 


discount 


prompt 


first 


slow 30 


slow 30 


first 


first 
Slow 30 


first 


slow 10-20 


slow 30 


sold 4 bills Apr 1917; 
terms 703; collected 
last bill by ATTORNEY. 
terms reg. 

sold one bill Aug 1916; 
terms 70. 

to discount; sold Spg 
1912 to Jul 1917; 
terms 3/10. 

to prompt ; numerous 
sales; old acct; terms 
60. 

last sale Mar 19173 
terms 2/10-60x. 
numerous sales; due 
Aug 15; terms 60. 

sale Jul 19173; terms 
30. 

selling 6 months; many 
sales; terms 10. 

sold several years; 
terms 70. 

order for shipment 

Aug 15; terms 60. 
order; terms 70. 

first sale Oct 1916; 
terms 60 or 2/10 EOM. 
sale Spg 19173; order 
for shipment Fall 1917; 
terms reg. 

sale Aug 19173; order 
for shipment Sep 1; 
due Sep 10; terms 

8/10 EOM. 

sold Mar 1916 to Jun 
1917; 16 sales; order 
for shipment Fall; 
terms 10 no datg. 

due Jul 20; terms 
10-60x3; many sales. 














